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^ac, ap^ffc^eatriaRo ><t irrmw, it###—*s*ra« (#&*&+, 

o tfA, 3?G6 IRR rW fv, $AT0, Hitt 

rv,. HAiP^7p^a:#^ig, irr t-o 3i#c, iRR^FfifflT^M 



1 




NPV —a ( # J*L 


Cuthbertson^fl Nitzsche (2001a) ) 0 

smmmmmm&m, as, =£ dpv 

fv, to « u —*pm$tm n sfffeiiw^j^r,, 

W¥ffl®fl5«*£**'>. 3fck2§ftl° HUt, dpv* 


FV, 

DPV = --- + 


FV 


FV 


1 + r, ( 1 + r 2 ) 


+ 


+ 


n 


(1 +r.) 


= i> 


FV 


(32) 


3t«f, s,=l/ (1 +r,)' 0 r, JgtftikJ^fclGKlBPJH^J^ (spot rate), 0 PJ 1 

¥(KjfcMH+:fc r, , & o pj 2 h* r 2 , o 

,&_t, r, ( yield curve ) 0 

MM), in*r 1 <r 2 <r J , fa ±«#4 tt^o 

DPV^*nrw#^rit^l^«M®^o *3t£«CiS FV, 

—jttiffl-ar, B*^*i|fei&l:*fl*je«Jo DPVif^i^M 

fl|3£ r, ffiHmMVt rp, &?*£.: 

5i = (1 +r,. + rp -) 1 (33) 

#*§ ( 33 ) *—® 



(time varying) #ffio nf VJAWM ( MLS) 4 # ) , JtCliiffr-fi ( fundamental value) V, 
DPV «J »f»S: 


y - £ f ^‘ + ' + - D‘* 2 

• ’ 1 ( 1 + 9 ,) ( 1 + 9 .) (1 


+ 9 ,) 


] 


(34) 


mm ?, mr t + i-imt+i nt#i± 

jp, $p*p,<v,, ap^KW^as^apsffr^a^fltWak*, 3?, fa f,^ rfaigipfa-, «#f# 
w#tw*Mo 

m, f^ / fn^cSiiiis:®ttM ; v, v, p, fisffi#. (fnwsa 

*s) *^cfe)iaS'JWo 

dpv £-5£4*±ifln—(#120, 

irfiJP/-- y h0^6(J)4j#itAn, BP?=«), SP^. (34) Wt$£& 

V 0 =D 0 (1 + g) / ( R-g ) < 35 > 

issfcwsw Gordon&&&Mo JMnflBtf-WiHiftsiw “ / ^M" tfHt, «f “-& 

¥” />„ 3ffifftb«ES*«n^##K*stt[SS'teTas<tt'teTo 

mi&M io #x^j-^iamm 0 


#fg#£6!ttSH®# (^-Eft#) _tw—it® 

“«»” (zeros). PJfflSAB 

^ppo, «# 


P, {KT«IhH(HS M 0 

«M: 

r n — (M,-P u ) /P u (36) 

2SM, tSM 

stM, mtt, nra*igT 

irrj„ 

Pu =M, (1 +y„) (37) 

mnmmwmm, mimy„= w-p„) /p u , 

iRRo (acfj) 

^jiftftiPT^fliiWJS? 

P 2 , =M 2 / (1 +r 1 ,y (38) 

r 2 , = {M 2 /P 2l Y /l -1 (39) 

P m =M'*-” (40) 

n t ifST£afi»jmig7F|5) 

at^lJMT&^^it^rBtglJ^gPW (*fJ) 


ttmmm 

#m (^bjis®) i##^PB-imrsj (^fnMW^fsirBjPi^i ¥) mchtcwi^, 

n ^HlrWTU 

mvtfeftp* o MS: 

(FfAa±?£le}{fr&) lWS£l^g:3?^S 

mmUo sgfrm^sj^^^r,, ^w#ig£pT<&5£^iamt?f 

P„,=C/ (l+y,) + C/ (l+y,) 2 +--+ (C+A/J / (1+y,)" (41) 

gj*;P„, M„ fp CftTU^+SP^B^P^)#^, (41) 

Mmmmvr* y,^r-^T# “*”, um “itfmwx” im, pi m 

(&;£, ifc8.2L) o <s 

i±S5iS|®o gffl^MtMt(5Ilo 

$1##rfT^JijS'S'fi# 6 ^^3;#—#C,#^ C, (41) 

5pj^ 0 (fcfc;£ri&) 6%, 

j£, BP#^12% (ftHI, )lit>i*«W«#ftt«$)o 

(HP *-►*)„ gnX^^ftr&X 

w>4,& w, 

y ., = C/P.., ( 42 ) 

itft^^^'ffciW'S'^tko r- = (c/p„) xioo, &BfeJKW9rftit 

^nwanwaifeRHo 

“^il.'flR#” ( #JaL Cuthbertson fP Nitzsche (2001a)) 


P„ = j C k e-’* + M.e-" = % P »+ P * 


(43) 




1 * £*+»***&/9 


iiiw p; = c k e- rJ, m p: t+kmt + n c k m m. 

#W»Mfca 

( one - period holding return ) H ltl , 

&xia~r 


TT Pitl P/ ^i + I 

« t+ l - - + 


(44) 


p. p, 

(^mmsa), &—&&&&&& (&«>„ 

mm, bktatm&m, *>..,« (asm &»# 

p.mvzmMmmnmm o 

+ i + 1 +i + l 


1 +H 


i + i + 1 


(45) 


f + i 


&m&)H l . i ^bkt+imt + i + i Hitt, hk&Bi Mh 

»k a mtc (, ip a «mm 

Y = A [1+0,.,] [1 +H,. 2 ] ••• [1+H..J (46) 

mmM.mmimvti£* ofc “-fcjfciifcifc*") mx$j 

h.., — In (P 1 + ,/P.) = P„, -P, (47) 

}ktmt + n MmmnMW.&m&x$j 

h,.„ =P,.„ ~Pi =h t +h [tl + ••• +h,. n (48) 

DPV {S, Si 

x-mkir^w, j&isxtt 

H.^= P -'-p~ P - n " L +-& < 49 > 

4 n,t r n.l 

(^mud (hpy) o # * +1 fl-ai, «aaffi#a£*»-UB<# 

#o lg—^“55S,S.SI‘lfc& (sK*fi|fe^)o c=0 o & 

K.\=p»-\.,-p.., ( 5 °) 

^Wisiij, T—(CAPM) f^*?F»3tEaffa<nW^#fo 


1 . 3 





■ t 



0 mrm% 7&&&&&&&ffivi 

KSIBA (SDF) ilJ-fMrtS. + 

jsm&siJSAo mn, m^-i^±mmmm'SBxm 

S, -fB'ftfeWfiSeSiP^feiB'f&o A#!i"?*, SPA^fB#— 

wi£®@o iigfcAia^HMi^MSo & 

m a«fS?ffW “mi&w w “«4»'i£” =#Mo 



10 / 


j&jb, K »m” m$smn^ 


t 




'&¥&m 


'&¥&& (p&W) (wm, (*) m 

WSHHtc, 3t®^T ($1) *MK2ciii75)o 

&R, omilEHJ, # iSSPTISfiW'ft 


ft*: 

r*,, mm%P 

‘"k. «^*i -p 

E (x) = pk :, + (1-/)) & 2 =0 

ii#!#C^r A:,/A: 2 = - (1-p) /pl&p = -k 2 / (k l -k 2 )o SftScffl 
1/2, &, = —k 2 —\ HtCo 


(51) 

(52) 

WMfffif, P = 


Wt&MW-M'M wm— St tF, MtE^jfcp,- ( X" =l p. =1 )° 
't'Pf&mm w, _tJ5fflE»»*ffliE» 1/ ( W,) , jxl 

E [U (W)] = j^P'U (W,) (53) 

fST 





&3fcfliSSR-hifiiBMSE — -t-PS ftJ :& f+S, JAW t/' (IT) >0, 

£/' ( W)=dU (IT) /dWo M&Mrfi, “Skm” $B±J9&J 16 Mtv, 

3kmmrmij 4 Mtuo gtw« m^3kmm±^imm^p = i^, 
mm^wifrm^iomTC: 

EW=pW„ + (1 -p) W T = (1/2) x 16 + (1/2) x4 = lOjtjn (54) 

lOllTC&d-, &'MfcW8ft^-* y Ki- 3 FWW. ®5)E (*) = 
Ew-c=o 0 MftftMtMtwsto jt«*^iti 

MlSTSW!«i, SP^MSTJxU&+14Mo SnflMfc 
10 HTuMAJfeia^Tii^W^^PiiW (.fflMVtiM.%) 10 Htc) , 
iff HI&MjIISMo 10 HtCo 










1 


li 


u n on <o D wm, * 

ww 10 m7tmM.#mnmm% v ao>, 

U (10) >0.5 U (16) +0.517 (4) 


U (10) - U (4) >U (16) -U (10) (55) 

iMnWi£##§SW#Sf#»3> SPffl2J5fjSo R|&M&R#*fcM 

®#tw— i^hhh/ (w) =w m a &*, 

JxlMfll**, = W„ - c =6, k 2 = W T -c= -6, m<^E (*) =0 o 

't-BItn.M, 1/ (*) 3P 4 til Jensen 7F#5£M: 

E \ U (z) | <U \E (z) 1 (56) 

4- z-w + x , jgM#J iF^^jMPtf^o xt—t&fftllW, ^ (*) =0, TJi 

£ u/ (W + x) 1 <17 |E (1F + *) } =U (W) (57) 

HUt, 

tfflatJiwswfigt (t/ = w^ 2 ), m 

xtN.&'ptk&mw, MMiiKiattss (wu/ of) = mf, 

b> 0) o Hjlfc, ffeMM: 

, £T (IF) <0; 

V" (IF) =0; 


*tJxlM$f#MW, tr (IF) >0 o 


—^{fe«^h*t#JS»rJtinWSfcffl^«*ia/h ( BP (W) <o) 0 ‘f’ftffls 

»WHtt3f£3PJiii, ifenTW* i/" Of) ft*. 

£KKH£, JRH^aiggS-tfeSi^TlOMMSfPPiWM^o iSfcnTtkJlH 


It*#-^SltlS:# 10 JStCo MM, “^M” 1 W^THtc, 

^M^T^fOllTc, HP^j»WWBiSiiflHltit*500 000|l7C, 

MM^WM^1^499 ooo UtE, 

tuSfc3EfiS;TJxii^aig#)c sm, 

®m, 8P^'ffc^ri6JB*5t#500 000H5c3f6#-^»in'HIHto 







12/#*&«fc£g!F¥ 


tgWJUM*. ttWWi&m* (10-77-) ^t£o mimife«Mi!tK#tt*cJSS»cfc u (if) = 

JtWWWJBSfcflJ* 

E \_U (IF)] =0.51/ (IF,,) +0.5t/ (1F r ) =0.5 (16) 1/7 +0.5 (4) 1/2 =3 

&j», mn^mm^mE [u on] /j u (ew) = 

10 ^= 3 . i62 0 ir =0.15 mtu^? 

#M, t/ = (10 -0.75) 1/2 =3.04, ifcTJtWWBUWSfcja E [tf (W)] 

= 3, HHt^T3@^»1#M*5:#0.75 Mtu* 

mm (w-w) u of- 77 ) e [u (mi =3 

fit, 

U(W-tt) = (10-tt) 1/2 =£ [ U (IF) ] =3 

, tt = 1 ^Jt a trfitiirifc* 

5&#rjS£P(KJ “MI&t&fT (risk premium) , (&. 

jjS;, ( risk premium) -'/m^-SC, Sstfl-ft( SPMH& 

) o ^-TSSWitin^^ * =6 H7cSft#@IT/& A t&M 

OF-tt), u (W-ir) a HjJfc, Ml&'ffc^ tt 

ffifcXZi 

U (IF-it) =£ | t/ (1F + *) [ (58) 

itSPU iF^IOicrKtSo 77 W, Xt (58) &*=0 

( gp^^^SFS't’ffil^ffi^WPftjfi) fP 77 =0iti4tT Taylor 

17 (IF - 77) «t/ (IF) -77 U' (IF) 

= £ | 1/ ( IF + *) ( 


= £ |1/ (IF) +*l/' (IF) + -~r J lT (IF) I 
= 1/ (IF) +\<t\V" (IF) 


(59) 


h^£ (*) = 0 , mvimn^^tu (w+ x ) tsM ( 59 ), mi 

_ 1 2 tr OF) _ 1 ^ (W) (60) 

iSMW R a (IF) = -U" (IF) /U' (IF) Jik Arrow (1970) -Pratt (1964) £feXt 0^1$) M^ 

m%j<rlmu' (IF) #p^iE, JSffM 1/" (IF) <0 ^Bfc#77 *?IEo 

(IF) fpt/" (IF) o $I#P, 

tKS^i (-!/" (if) m^;), tst^JB/K^itt—iwint^xta^, 

V (IF) *^-h, 

/f, (IF) = -U" (IF) /U' (IF) (61) 

R r OF) =R a (IF) IF (62) 

R a (IF) * Arrow-Pratt (MlM) R A OF) «*, RI&ftMMWo 

(IF) ;®textMI&S®i&<8*tt#o ( “JSiSP”) . & 

wn> stsoi (if) =in (if) mwm 

wtaxtMi^M.jSip*'^^ (<ejsW)o m&, sstn^J 

(3c^r) ws^/iFo, SftfflaJRffixtTiBjS^itoTttSc: 
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U (W) /U (TF 0 ) =f ( W/W 0 ) 

(CRRA) 

TpO -t) 

t/ (IF) - -y>0, y/1 

i -y 


U' (W) = w~ y 
U" (W) = — ylF r 1 

*„ (if> = y/»F 


(63) 


R* (IF) =y («) 

H^ln [ t/' (IF)] = — -yin IF, ft VJ. y MSfflitfflSff 




£ (63) *, 4-y—l, 

U (IF) =ln (IF) _a.R s (IF) =1 (64) 

^MWSRif'Mif 2 »t t »wi£gs (Sfcfli) ife^a 


njfeiftffla#i 


t/ (IF) =W-Y w2 b>0 


U' (IF) =\-bw 
U" (IF) = -6 
R, (IF) =6/ (1 -MF) 

r s (r) =bw/ (i -bw) 


(65) 


s^7^' (w) &m%iE, it<i/ 6 W—j&sftji^0f^£nw 

(bliss point) o a 

38E, R„WR, tPWSWSifco 


fiSUM (3c^) SiSitWfMMinTttf: 

7/ (IF) /!/ (1F 0 ) =/ ( IF - IF 0 ) 

(oT®S) Shafts (A) SfcMS&Xt IF-1F 0 IHJ^Z 

(CARA) 


7/ (IF) =a-be' cV c >0 


( 66 ) 


R„ (IF) =c 
R* (IF) =cW 

nTWfiEW, 

M-ffcAftiTM: er p Rift (fll-SHftift) 

«cr?3t6^o A*, CARA 3ft E [U (IF)] 


ER. - 


2*’ 


(67) 


gIWcSf^Miaii*So A@ (67) 

o *SM, *ft—MtiJtWW, *AfllR [tf OF)]# 




w-mmm (*)= r 

ffcW|5|«o Hjft'e^THfcKttt 

#T- l f«Fg|c«M®*W^WfffBrMiKiKo 

HARA 

= i 7*(r^ + 0) r (68) 

** <*> =(r=7 +J ^) * (69) 

R A (IF) >0, y > 1, £>0 

PB.fcJ&#-Ay^l, talF/ (1 -y) ] +/3 > 0, «>0 o £PJ?ly=-°°, a$A/3 = l 0 

hara a5^«wj®H*, i 

(p = l, y= -*>K MXtJxlMjgMM (y < 1, 0 = 0) (y=2) 

1.4 

mMo 

imx&vtitmM 

Sl fgj ($- ft m rn Wt M as 8f # R A « 3J ffl.-£- M #• M 15 m & £ fo 49; 5f ffi-£■ >!fc & to # * ^ 

(jrl^) 0 itft^A R ft#—Ml^^;^, 4- a Ail^r^-tuMMST 1F 0 

< pm $ mm -, (i-«) iim* (m*&aa 

^) A 

IF, = ( a.W 0 ) (1 + R) + [ (1-a) W 0 ] (1+r) 

Hjtt, 

IF 

R p ^^-1 =a (*-r) +r 
cr p = a<r fi 

saw <x„ mvi&mr mnm^ esstti^ft 

max^ = ER - ^r<r\ 

a £* 

ER - r - actr* = 0 

. £tf-r 

a =- 

ca R 

\mt, jxii^!£Aft^*t (AA) 

(l-a*) =A a j/W a o Tobin (1956) fllSlfBWSJfSf#- 



(closed form solution) a St ( H* a* = aV s ) 0 

ffiMo 

max^ = a' ( R - r • e) + r - — a'fla 
a Z 

K'K a= (a,, a 2 , —, a„ )', e 1 W n x 1 3?lJ fuj* , ft (ft n X n jfMWJfg: 

£gP$o — BM*f* (FOC) * 

a* = (eft) - 1 (£/{ -r • e) 

=1 - XL a '° 


ft ,c (er lt er 2 2 er^et^i) 


°*22 


C 7 " 12 


<*21 


Hitt, (er,- T ) m (er 2 - r ) 

m o nm4kmH£T a a ;/aER, >0 (* = l & 2) 0 

of,) (awsas 

) jffit-T—grr Taylor WM?FW^rfe^#SIJ®^;«0= 2£f?^Rfr Taylor SURJR 

JFilUf^ScinT^glttaSfcfit/ (IF) = 1 / (£«,) + yov^'' (^,). 

m, &3t® (M^w) mm#, 

max£ [ U ( IF) ] = - E | exp ( - bW, ) | = - E | exp ( - bW a ( 1 + R p ) ) I 

a 

w 

ttM&flri R ,=W~ l = “' {R ~r • g ) +r 

mm&o Hitt, &m &&&&&&%&&& (iMt*^,), m 
TW^MPJfW#, SPA 

z = exp (*> MJAxttfciE&^TfJo 

Ez = exp^/u. + ~cr 2 j 

tr 2 = Var ( fl, ) „ *A{t ® tfc , H 

jtt, max£ [U (IF)] %Hft=F 

ma xE [U (IF,)] = a' ( ER-r-e) -^bW^a’Sla 

a ~ 

miim&TmmviM e*p ( -tw t ) 0 sme , * 

M—Bfr*#* 

a* = (fclF 0 ft) -‘ (ER-r-e) 

Ho M c = MF 0 , ap^w##-ffr 0 

MJi:, Wtfc#, ^EWtfiaJfj^JilftSeWiftXirilTciiE <4 = 

a'lFoto^MMffo Hitt, (tPJS'HMET—SB^EWHi^W*, SPAftkife’&B'f^iW WW* 



i6 / 


m. (^cem y (2004) -#) 0 ® 

W = atW 0 R * + (1 - a) W 0 R/ +y 

n*, a=4/lF 0 rfi«* = 1 

W = W^ (1+aX) 

M*, 

W m(c = r; W 0+ y 
X = R-R f 
a = aW a /W ^ 

Hilt, SPStSM “#® 7 }c 3 f” (bliss level) !T bli „S 

feat, 

u ( W) = -Y (W-W hli j 2 = -\ (W 1 -2mv u ,„ + Wl,,) 

e \ u cm] Mfa, «\ ex 
nE (x 2 ), hkm-m&ft&amm^mWLo &?h, e a 2 ) ^v ar m - (ex) 2 , Mffiitt 

mammmmmm ^ex 

^)o mMMmMft A¥U e [u (r)] #xt— «Sftti, ^n^#PJ 

EX 

“ ~ qi E (X 2 ) 
q. =2 k (1 -Jfc) /2A: 2 


* = W^/W hlia 


« 3 F L ^r^4 I , AWM#tt*W— 

4fc^fc/ r = -1 b*-&&/B®*W#Io) 

5i k = 1/2 sfclS 9* = i (*« 

3.53, Cemy (2004), p. 68) 0 Silfc 

. £X Mt 1 _ 

“ ~E (X 2 ) o-l+nl M, (1 + 1/SR 2 ) 

SR =/j,/a, kko 0Uift£U&tfc40 M 

mtmmo *«{t« (w«) nmw, -«««« (w 

(«*) <tr bVl j ^ma^mtMW\tmxm.izitHm^thmm. 

&sf VJLtt&'t'&fe&tT —(MCemy (2004), #4ft))„ 

Silt;, Sc-ffTBny# ( BP a = (a,, a 2 , ■■•, a J ) tt (KJ S 

SB” ig or (a’) <ir b!1 „) WiW’ MM®* 

IBmSBs in*JftifcW a #|JS. IT (a*) >lF Ui „, JH5^3t#tfc««l**)o 

(M) mm, 

UEPnftifl&Js 

®^*s?*pja&8P#)o irnmmnmmAmmMmrmm “*ar mhs-^w-cara 

sp 4, » ff] Sft Ucii 4***1*:* Hodges Jfc$S ( jAl Cemy (2004), Hodges 

(1998)) „ 

xmAggstf&fssmmw, mmM^mmmmm&^pmmm, is® 
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(#.»!) *a*Btar, mn 

tiMaifig|»f)(tlS5MISSo BSlfgFJfE* 

IF (a) = 5TF 0 /T + (1-5) W 0 R f ' +y = W mb (1+ccX) 

K =1.20, fi D * = 0. 90 0 Hitt, Ml 

1/2 S&ftT (BP 20%^ - 10%) jsi 5 & 0 ^ r =5, r =0.03, IF 0 = 1 Htc, y = 

2ooooohtco mxm&mmmjxrt&mvtiu^mx 

^ - *[ i^] 

1 lFl~ r 1 <~ T 

2 1 - y 2 1 — y 

. „A-rf 1 1 +crf, 1 (1 +aXJ | - T i 
“ fe 1 2 1 - y 2 1 — y J 

i^a^h, 0 mm±, ^do/o a = 

0, <x‘ , HItt a = a• W^/W 0 = 0. 3323 (J*LCemy (2004), p60) 0 E 

^iu w «* it Ai:i£;2r©sfcnr m%3mvtSMW9.mkm 

O' =E [U (IF (a* ) ) ] = - 1. 110 397 ( 10 -25 ) 

m x ~y 

U (lF cen ) = E I U [W (a* ) ] | , BP T^-= -1-110 397 (10“ 25 ) 

1 - y 

Sy = 5 0^, W„ n = 1 224 942 i)c 0 lF st[e = R f ' W 0 + y = 1 220 000 J|^c, Hitt, if IftSf 

J^WUMMEtt, S^#W«fiJ±tinT4 942 

(“«^”), mi p„ 

XM 0, 


0 — max 

a 


IftB 0*0 

i = I 


<7 (IF ; ) =IF‘ V (1-y), 1F, = IF^ (l+aXJo &tbg&£ftH# MM, 0 

(^s), («, $p* 

sp^ifcpm “fflMm+#”)o 


«, i±«ClM*JE-®, (a,, a 2 , -, a .)' 0 U 

m, mlitmrnm, i&T&n —™ = 4#, 


fax 

X w = (X\ n , -, X?) (n x 1) 

W, = w^ (1 + a'* (i) ) (1 = 1-4) 

P, = (Pi , Pi, Pi, Pa) (1 x4) 

w.m—'tmfi, *m*£i«]** <0 mw, KW4 

m.mfrmxp ; , ikmw^u of.) «t4#^ 0 Hitt, 0 ^* 4 ^^±ta 

fr^W, (0 0 SE&JPUfe^n'h«; Wdu —BfNiM+3j00/aa, =o 0 = 

i, 2 , -, n ), Mtfif, ‘&mmmmvtik?nt;X 

#^#50 ffi # a' (1 = 1, 2, •••, n) 0 


mm## 

X3H&XM&UL, jgi5»xi |S]*x = «- 

r • e (j&Ml»e««^/l tfjfo»rcxl) (*l A), 



W=w„, r ( 1+a'X) 

U (W) = W l - y / (1 -y) 


9 = E \ U [W (a)] ( 



j (1 + a'x) ly f (x\ A) d* 


%7'mmm, m&n=2, kx\ a~a ( M> a), t 


/<J;> = (2,)-| 1 de.tlT“ I '[ ‘T U ^ > ] 

W-f^fiMESiSC ( scalar function ) o W'ff 4*, *., AT Bt faJ 14 AL fW] 

OOp , « WAWXMXti:, 

x,=/r+^, Cl = E (e’e) 

AiSlTi+^o l^ftts#a= (a,, ot 2 , ■, ot„) M## nffS'Ct^tt 6 (a), iS 

n a = a* 5|6#SJKX{fi 0 (a')„ Cemy (2004) 4 Tftttvftiililft—1"?# ^ 


M HIM GAUSS *V)f 


SSSfM ft—U (WO WSA-ftBi - , ^JX^^WW^X^% , Jipj!WS3£ / fcM 
S/SZMb, AM#-®.®, fSffOTPffi 

Witfe&iji— J »£n#, {H^ifSIia^fflaS^MW, 

£ [£' or) (/*-«,)] =0 

H4>, w = W 0 ( 1 + R f ) +A (R-R f ), W 0 , a WffeJt ( ( 

-A) Jg^AJxT,|5i^WMS:^$ta:) = MJK ER=R f , M 

t,A=om&—vt&ft, w=w 0 (i +R f ) mmvi&i, ant 

E [U' (W) (R-R f )] =U' (W) E (R-Rf) =0 
Hilt, BP£K-fi / =0, HM#i!tl^=0 o *f[S$C 

mmwimn, mi\mn t£sm : 

( i) »£«>«/, SPAA>0, MMSS5JBMA 

IEM'h85P!f Wo 

(ii) (Bp dR A /9W 0 <o, MM R A itefc 

# aA/air,, >o, ifcssfcjftitt, MWifcWMiSj, ap^^s®f#®«»M^w M 

(EZA, #X;>), 

(iii) Rr SA(gp dR R /dW 0 <0), ip A OA/ 

a 0 ) / (air/ir,,) > 1 , HiitfMf!WS'M±tiB, 3## 

Sfc##S!l*BSM£^= 

(cara) amfimm®. 

mm%i) MW, aA/ar„=0; a, dA/A = dW/w, 

1.5 Sfflftic 

@*ii**«aK»**T»>»—it*. sina*«®B2 $’fw&MM*i&».mmmn\i>.m 
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—iWf w er p 

(l +er p ) w a , &SW if„ **0&iW#o M, 

U=U {ER P , a\) (70) 

1/, >0, C/ 2 <0, t/„ , t/ 22 <0 

—(C/,, i/ 2 ) ®S^« “«” 

4 ffi^o 



ffl 4 R|t—*«: 


& (A-A") «JIU JR, (A'" - A”) •. 36iS#|li|£ME«J&-*ifeiS£ 

ra-tWM^jEo “RUMS”, fcfciPiftC/5, 

(c m -c">A"'-A") , t#«f mm „ *<e#- 

#erattfj£-h, mm 

nwi&Mist, a&RSMiaat, 

U = U (C.) 17' (C.) >0, U" (C,) <0 (71) 

HUt, “JxU&M#” WMMIWI (JBCft#iP)o »6—St 

I/ ft = l/ (C,, C, tl , C lt2 , -, C ltff ) (72) 

£$rfff, ^TMIWSTM, a#®xt t/ MB&Mto— 

(O<0<1) 

u N = u (c,) +eu (c, +I ) +ei L u {c ttl ) +- + e N u (c tt „) (73) 

in^iv-^oe, 0*^h 

-HSo 

(73) “M” Wfcb^o iPJ&jgJK. 0 = 

1/ ( 1 + d) , I|3^ d WtA&Brffl%Q W^XUNlSl'ftiftF ^ ( subjective rate time preference) 0 'BAi" 

t +j + i ( 73 ) + 

WiJfSE) ®tto 

ir, ScfntMm—®<sj#-sscfflatsi ($p u = c%c?, 0 <a,, « 2 <i) 
3mffl5#pS = 



20 / 


i c 0 SIS -® 0 & h &, c 0 * 0 -f- 

j£f£, fflufcSfM 1 sswwm® y. 3lE«fT*h 

It, Hjtfcffe*ffjS3W£jaiiWSfcffl*^#W<, &F&, inflMfejft# 

x 0 mmmc 0 , ip-fcfli#®# y, (>ro) C, *5tfjft&fTfMgo iiM#, ik&F&m 

mm&Ct&H&fc, ^Mfiii0fifc#w#—c 0 wmai-mh*—*, 

(c,) ifeMlff —® 0 



9 5 SSffijB^: 5E2l#fBlg| 

T—«JB®5 tWISH, 

K5Efi^js#w ccapm 

1.6 

M«^ficMNPV3?4,ScM 

m^ift-MkHi, irr r s 4*, (fi^> 

(fiJJH) titg^fffif. 

aimW^WtS*) nT«6^^?8»#aSlWSB»3gfli^-SSCo 00 in, SS^M&PsSSf#®. 

^m&'-p'^i&wi&^w, , ^nriixs^fn 

Wo 

l^lSSf^cT, 

a” «j£P*SK««ft? (BPJK3 *tM 6) #f4Etait»WfiWS 

_h^^? 

“^st” rasw^Mta 

*s^ia®= #&m, ip^^fit—*s 
«ai4»0fwsi*M^»fi (ipflatta:®*#^#*) «i£w (bp^mi^)o 

Sfe'frj'Kf^&Si > ( separation principle) ^iS-®'fSS - f' Stlo t.U^:*ff3S.^t$B-W&'T'i$'i S 

if, NPV =0 IRR = r, •&&*-&, SP 

&MWcko Hlfc, &J&—'hWBftSUamf^ih, 





-> JO 


i&nmm&m, ikmm&^^tfo 

«igNPvscMii«w*-s:»i-3gifsafi : #fl t , r muTmmm 

ci'\ Mnrm—'tn^msmmmmmio = w 0 -c > 00 3*^sMsjwr®?tEiWNPv (a* 

IRR), tEt^immffigtrthZl C\ n (cr> >C‘ n ) (JaL® 6) 0 ft!f3il»IRR» .(Iffifi* 



1 +IRR <1) 


c\' ) /c'- a ' ) 


(74) 



ffl6 


Mms±i:nt, irr (c,/c 0 > s^tp*. a 
w^im6 w>— tssf« iMifiBAsswa®* a, a 

35 a w npv * 

NPV U> = Cj'V ( 1 + r) -/ O >0 (75) 



IRR m =C;‘'/C!"' > r 


( 1 ) 


( 0 ) 


(76) 



m&, # 3? *rfr$& _t . c 0 m c, wsi{& 

(PV) * 

PV = C 0 + C,/ (1 + r) (77a) 

Hitt 

C,=PV (l+r) - (1+r) C 0 (77b) 

rttnfeW) PV-dMW, - (1+0 Wli» 


« -ffc^ 
JAI 







22 / gjcft&Rk (B8& 


(money market line), iPCo W 

&tt, C, = (1+r) C BO 

S W IRR 

IRR <n) = r 

&wmm£:*k& (c;, c,*) _t 0 Hilt, ($««) ttitm&itimffiw&to 

i; =*o- Co 

S Buffi 31 * c 0 \ t = l BtMm9t%} c: (ffl7)„ 

( =IRR) ATTp^fJ^ (=r), #XSfi'fi'fBJ0A£.-h, $&W, 

MAifefSftzM 2 ' (c;, c,*) 0Co «£, Si 

4fcA«fcM8Hft>&FV 0 

(77a) *&m 0 (m&) m^TC 0 fqc, 

1/=*/ (C 0 , C,) 

c 0 fa c, (BPat//dC>o, a 2 u/ac 2 <o,) 0 8 £nJH$i3? 

SPAATfifc#—c„, c, M# 

#0 c 0 fa c, &&XJB pv, 

(c„'\ c,") (ffl8) 0 -Wf, (c„*, c ’) 

(c 0 **, c ") 0 *£W, 

ttj6*Rm5!li*ftlo ATS*:-6, #*Sffl9 0 






009 


C*0 IPo 








tin#mm (c„\ cn, ®a 9^„ nm 
cufij), “m&M” iwm^pv* 

PV* =C 0 * + C,V (1 +r) (78) 

“tfeA” m^#ojw#pv* 

zmmn “mm", 

PV* =C 0 +C,/ (1 + r) (79) 

MKo &)£ PV*fna9 

(c 0 ”, c,*') = 

Hitt, (am*®) zm&#ufrnMo 

mtkMa wx#nmmtt>mi&#. 0 «# 

m&m M^mmmmw 0 azm) m&mm 

3£X# 0 m-l tgW^HWfiMI #«)!Slit*c 

cm^) MfSft^raatfT 

tE-m'xmnpmm mm#, mmm) t, j^wiHjas*^^., 

efcmfcjo mip^m, (bp^i^s^) m^riEm^m^, <s* 

i)gttJfl|TW±MS%MlS^TiP)HSlW^Sflfto 0 

%i# (iasm. + , 

&mft&-8t§ktkntm, 

fe&ismmmmMXHmmmiiiii&ffig'-p&jMM («*#&—j&±, 

CAPM ^awasaio 

(ii) *^^frW 3 i 6 ?B»w^ 5 aiai»#«^ <bp oc./ac,).) «- u+d m 

“ffr«r BP^##TO0^i£^mi&;£iB] 


1.7 'h*£ 

mmmmm, «<n«^rHifiBix>fxifci4fT^aj*iiE, j§BW#iMfrx*i£Si&*fcafT£jEo 
i-feW: 

* #—*ai*j£+, “mr #mm, fiasn^aras** 

m%t# ( A$i) 

* DPV w IRR Witlfflf *I il-»i#lrtlW^¥«= 

* #*&s£te&#T, Mi&m («) SMSiffftam, nruisfflmfl'iisaiw^w 

HIo 1T5fc, *T*A 
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“4-3c” » fi9*r»affBe*o 

SSo 

* f&jGmnmmmmo 

$c 0 5ftW^^sfcffla»wpr, 


ih«: 


m&mAXik, m&mn&w, #inT*gi£T, & 

(b) ($U 0 a&Ji:[aa®O = 

inJUMM^ w 0 , k^is wwsss^te, sp-^si^jwsrwafcffi^ai* 

tr = r 0 (i +*,) (Ai) 

£/ (IT) = t/ [W 0 (1 +R,)] (A2) 

>$■ U ( R p ) &R p $}it3 {E ( =£i p ) PfrifijS^T Taylor *8.$S[M3fJn , SHl'lSM#®] 

U (R p ) =U (/*,) + («,-#*») (/*,) 


+ 4- (*, -M P ) 2 ^' (m,) +»0l-9i 


(A3) 


B^jE («-/*„) =0, E (R p -fi.„y =<r p , fffUlM (A3) ^Hfe^S9M«<t#S!J 


£[£/(*,)] =U (ft,) +y«^tr (/*,) +« (KM) 


(A4) 


ucasBt, ir£#wwifMetfr3MPo in^nJciSJRiA.jEjS^^, ip 

S»MW, E [ ( R p ~/j. p ) “ ] =0, 3»3rtWRRt, E [ (JJ, -M,)*] 

*&„ Bit, tftfitJfJ (a) w (b) MW, £ [U (,R P )} RS^®(*, fnW* <rj Mafto ii—££ 

«jn, omffiBj, sn*jejK.*ffia*fcK*/t 1 ,«i<r, wajfca* 
H@#, ap* (/*,, *,) iEiniEjt t t» (ffl4) lff«WiP#o rn 

^ifluwajfc^jS, ^w^aa^K^wnt^aiicdiESwaiffwaaiffo 

fttfflatw-'Mm*®, 

bkmmJE&ftlfi , i£—-fgi&4£#l“l@^#*@3#=§r£t3a ( 51 Cuthbertson fll Nitzsche (2001a)), 

(in tickdata), 






* Jensen 

* -SClH $£#"£■ y (Monte Carlo) (MCS) ;f» il (bootstrapping) j?5 0 

* ^T^-*^'J4 t #-4Bt«*.«.fll*HiL, (Bayes) «,M -f 

MrtMJ9ri£# 


2.1 ufRiEiSHMIf^ Jensen ^=^3^ 


m&ZmJAXtmiE&frlf}, z = lnZ~N (p„ a]), n*n,=E (In Z) , tr) = E (InZ - 
E (in z))\ 


EZ = £e‘ = e 


M. + J o'. 


( 1 ) 


Jin (1) & Jensen ^ Jensen 

tfcnra^PJ 

£ [/ (Z)] */ (£Z) (2) 

j&MM-^exp (z), iS EZ ^ exp (Ez) = exp ( M ,) 0 J&, k 

Jkft A; : 

Z.S„i = ft <3) 


lnS J+t = z I+4 

s,, 4 I Sl,~N [E,s, tt , Year, (s,* 4 ) ] 

i&mmn.MtBizmisMM'&o * (i) wtnm 

E,S, ti =E, [exp (i [tJ )] 

= expj £,S,, t + — Var, (s, +4 )| 

In ( E,S ltt ) = E,s,^ k + ^ Var, (s, +4 ) 


(4a) 

(4b) 


(5a) 

(5b) 


ft (3) ftM (5b), 


( 6 ) 
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/ = £>, + * +-yVar, (s,,*) 

^ + /f=ln (ff)o Silk, jffi#*J4sM3ft*JMc3feBP#l*iJ4 

(JR*NR) Bi»MiW5E«BiSllo (6) Jensen #Xif® 

s, &«&.&#&&&&&*, mat 


C* - 

^!4l 


^>♦1 


(7) 


s;„fflWfiart»ii5W^i'ffi3t£jffiiTac*o b# n) mi'x 

E,S ‘" =E ‘(s^) 9i E l (S lvl ) (8) 

M£, (l/s itl ) ^l/£, (S, tl ) -j&jft Jensen vF#s£&tJ — ##^'lf 3£, tfc * & 0f ® $0 61) 

Siegel ^Jjf (Siegel’s paradox) o s, + i = ln5 ( + , ffiJW, 

E t U +I ) = -E t ( -* ( + 1 ) (9) 


2.2 MftftS, 



At, =/u. + x,_, + s, e t ~iid (0, cr\) (10a) 

&s&jwd3ft^ («m, 

jftjiUiW, JBfrMX&#J$<£3&1lf»c. ^TMfnSiti^SjRKSiStTffJaWMWBtfiHfeaE) is 

i5*5di±.Wo (10a) rpftM x, (BP(®#Ufe®_h^;®TS3&, . 

(BP (1-pi) *,=*„ »4 >p = 1) 0 #-&##8cTMrtri&», H 

xmffi (10a) w 

x i*t — T/j, + x, + v, ( 10b) 

E,x„ t = T/J. (10c) 

Var, (x, + r ) =Tal (10d) 

%*, v,= B ,.t+s,. 1 + -+8,.T o bp«m=o (BPa^rwM), “Bt 

#128?;^”, Si’-**), r WifinMitjfWo iiifcdiiBitfLMfS'o *, M—a*, 

= /J+e, IfiW (0*ff,jlfiW), Dickey- Fuller ADF 

t&t&^xrf-^ffya x, , adf ols ®!a®5tu^:_hw 

m 

Ax t =jjl +yac ( _i + T S.A^.i+f, (11) 

e , K^iE^^a.iid, niid s§u N (0, a]) „ 

tf„=y=o 

^o : y <0 (#-M%St#)o //„: y = 0 (tf) OLS “t tfEJ+i” 

\=y/ se (y) ( 12 ) 

(DGP) M “A^” at SI* (10a) o ^ t 

mcs (jas®) dgp w 

{tW#2(c#*n 0 #|3B, ?§u=0, ra = 50 ( R (11) 4'*fiKI[^m=0) H*, 5% 
(M) M IKS #Ht* -2.92, ® S p. = 0. 25 B'|, l|£#{i*-2.63 (Patterson (2000), *6, 

p232)o ^/*^0H=f, ^5%wn$i^{a*-i.65, 

S DGP «f>«J/i=0 _g.n=50 H*, fg;£^ ~ 2. 92, ® 

±.j£tk^3T?£^ 
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lil Patterson (2000) ) 0 

(ND Ti”. t p*wjm*£^m, 

T*gfe: mmm “«” c bp“aw mtt 

M), “?**” fa*, 

is “jfeiTo (fractional integration) Ml. j&MfgiS: 

^Mifnm'mamn: o -lYx,= s ,, (fa^M^^) 0 tamd» 

o.5, 3<«if mi, j^jww 

m.&mu, -MMMTis, ^ *, , d=i 0 mmd S [0.5, n, w<z,*, 

^W, fa^tBMftS^, JAMfr (innovation) Jtf *, Blft, »ft|ismifii± 

M d W#amftia#M (Robinson (1994)) WMMMftW—M 

feo mm, if mu* 1 (n &n 2 .mt&tom (wm^-se) 

( jslt®) «, 

fftf#&ScWA, (ffitfT "ififfer 

mffif) wM5fj^c*#wfs, “&U” **{ft®i**i. 

aiit, u mmm” mrmmm, 

fom 


(Mft&nkmmPZi d) wttfsrffjn*, #«#* “<mm«” 

?u, mmwni “i («f)” ^jo d) j*yj 0 (a#, Mar^wwa^JM 

m&m't'frm *, w r, m id) ##1, c tt^-i#) m *, m y, jri#«t 

I (1) ff?'J: 

y t ~Px,=z, (13) 

mm, pim&mMmmm, *, *w (swi) j©»»r. “«*#”, 

cnmmtp). fram*# “^mmm” out, wm 

ols 0ja 

y, =a + fix, + e, (14) 

#m (11) e, (^tfe MCS#mW^fg-aWo : y =0 WHffi#{t-!g_hffi0f 

w.*m)o 


Engle - Granger j|'J'3l:Jl 


Engle jfq Granger (1987) ffiBJ T fiPTigife: frUHWi" (j£gi~) I (D ft&SMto&W. 

(ECM) -fflz, mmRir (y-£*),-, A*, ]£ Ay,, j^W# 

A, «« (*,, r,) Ml d) & 

n, RMmmmziM, m (y- 00 , iiw^Jo (y-^o, ^mm~ i^awginiea^* 

i% (ARMA) i&m 

(y,-fa,) =p, (y~P x ),-i +p 2 (y-p%),- 2 +v ' (15a) 

Ax, = e, ( 15b) 

ftm&asfgia: (y-/a*).iRMAR (2) ag, v,me,&&m 


prim. 


O 


Eli (15a) m d5b) nTWJ[ft#m^lltE«aiECM 


Ay, =5, Ay,., +S 2 Ax,_, + \ y ( y-fix) ,., + <u, (16) 

jta 1 ,5i = -p 2 , s 2 =p 2 /8, a, =p, +p 2 -1, w,=v,+pe,o b* (y-px), , afiap, 

+ p 2 < 1, iArfPA, <0 o Hitt;, iP^y,_, >/3x,_ t , Ay, <0 (Jtfife^MfI h)) , y InJ3$lx 


^ A/ * — /2~ 


o 
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ARMAiisg, (i5a) wmmn 

m$$j <y-/3*),-,, <a*«A,^:^!o 

®Sltttl4!*3«MECM ( VECM) 0 A, fll A, AI^W^, 25 

6W«-t$f. iP^A.lDA^SM-tMffo Engle-Grang- 

erBPinift## A*. j£ Aj, (s£®#> »isyg4frj&£a*, 2P4,*, fny, 


I (1) Engle-Granger 

^ os^'h) (inj&^. fiR#^;*htDffr*&) ^n a 

(®j±1*«fn VECM^a) «SI 

“w%cwm” ‘pM&'t'fflMmffffmiti'to 

jm&ft&n ( >2) >hl (1) ^M, (n-l) *f n > 2 W a , 

O M.Kl±i. ECM^Sl + o Johansen 

(1988) Mmi¥jift&intt vecm rngi^w-^ftM ftVH8ja*T&^, 

(M&, /3M— 'f'ft:i:)o 

Psaradakis (2001)), (^ 

#IM±Wg)?)o 


2.3 

Dickey — Fuller 

M^=y/« (y) WlfeM, fWliS MCS &&& #„• y =0 w Dickey 

-Fuller “fgEit*” (to (DGP) # “ K$T «§S* ( 10a) „ ft 

ISScfniA s, ~N (0, 1) epttfctj—f" (ttinift) u =50 4- (10a) t$fi=Q.25, x 0 

=0, *, w 50 ^m(i«r^«TW-«MW?!io fjH*, W 3 i50 

ft Dickey-Fuller OLS 00 A*, =£l + yx i , l i l , Ufc = y/se (-y) WliL= &M=. MCS #j3£ — tfiig. 

st*. *, ws—affiflittst® (« = i, 2 , -, so) ^s*±®wiw^, EfeKt^r 

m (ftfity=oT) #SiJ— 4 '^cfiS (20 ooo) fiT,i, :& 3 £St„ 

yJtfaT«$4W, Hilt f, o ***»£' (^spfKi&TlW^ifc— 

#)o SIl4, Sofn^##o f„ + 

5%o jEM±mBf&Mmmm, a/^ft#f„ = -2 .63 (x* ,* = 0.25, n=soMW), -e«fc*j£ 

gT^ls, dgp 

i^/g-fccfS: (JaL(h)), J£® MCS 5fE#iiJ##'tt:fKT(KJiKs#?-{i[ (Sfiilfilf-'CS-tfe^^'ffl—^MSI#- 

/* i£S*;IsA0V®$««lS&® (response 

surface) ) 0 

&T&, iw»nu3s^>&: 

y, " a + /3**-i + u ‘ 


(17a) 
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x, = 0 +px,_i + v, (17b) 

p i <1, u , #q„, o-„„^o 0 *sm, 


^WiESE4)-^ (BP^— 

=fr. 



(18) 


y , (BPM), *Mf«i-iIi«BMftlM-i 

Mo infliy, (#.#3) M, (BP&fiJiBciS) »® 

rfftttbaRiBc^^o M#Ttm±, y, *,., nIfB;fs«Bc& 

ft^hltTfJ^il, T, nSM& (-WH) BPffl^hiOC^fHl^ft, x,_J (forward pre¬ 
mium) 0 ft#^©®#^#^, 

iSS'Jo 

Smft&M^-tffPSfcJ* y, S^SfBcMWttfJ^o ft#5§?=£#!Mft\ 
fa]j@ 0 mitt, itti&&mm&MSt$Lffi Mr, , 3|$4.u, 1% 

^'J+h^, ( itt gmm) prmffiia, d7a) ^woLsft 

tHt/BA—3&M, <S-teAW«W, ffliWftM-*,#!', f^WISinTo 

<gift«,>o, cr u „>0, iAI*, », WJtini^ScT *. W-tTh ( 17 a) + «, 

JA® V, -tg x,.,^c^., u, &M^x, *0^, M##gS( OLSftifft/* M*Wo 


ffil^ (17a) + OLSfti+{t0 (BLUE) 

£ I u, I •••, * ( . 2 , x,_,, x,, * 1+1 , *,, 2 , •••} =0 (19) 

Hitt, fl§i£ m, J? x, £$®, ft#ft£ (u,i *,, *, +1 , * 1+2 > ■••) 

04 , ftUJjFfJB, IS 7® OLS vJIUvEBJI fi MMj&Sc 

w, a 


t=-£—2-~N (0, 1) 

a* (£) 

Hitt, rtp (K)fgiS1t# ; te4:#4 s:, tf®4'Jl “i*W”» ^ a— °°04, (ft) 


( 20 ) 

tmif 


M” (0, 1)0 £&®, ft'h#^^, 0LSfti-Ht£ A®iSfKJ, (£) M ols 

(20) “igtifM" 1M (^;iE&#-*P)o 

$0^{i£,4I (20) OLS ftft 


IL), r,Wt^500M65^S (««) M, *..,*±^5ti«)fi:f!|iftM (MUffS *-2 31* 

- 1 fH^flll&WISTt#^ 500 ffiffcft t - 1 Sg^(Kj'ffrt&3f5)(4^jS^T^®) o 

mSi (17a) + OLS #«*ft"=50^, HUB 


MHft&=2.2, <e (ft,) =0.2 0 MH 0 :p = imm (20) + M8rifia:tf-*SM#3.I 

« d = (2.2-1) /0. 2 =6 (21) 
ft 5% ±1.96) , (j=6Wp® 

/hft0.001 o %j TH 0 ‘-p = l TOLSgttt*M/h#^:ftjffi, SefniS^f MCS, ftl£ * *0 

r mii^Wo *itt, fm#si##«, p, o> o 

ftiafi^— mjs®, iMntBteflJ* (i7a) w d7b) 

“OLS” ftitlt (gp SUREfttHt, 3cW)° ftW®# 

^ 41 , faft mcs 'frffiu&T—(ftl nft;§®#^#c 

# f |J SiS#l&^4k W ft o) 

MffcfnJrrSmWOLSftit^^*a=0.2, 0=0.1, p=0.8, 


30 / jRMjfejjfcaap# _ 

ifi-io d7a) $> (i7b) Mmm, mmnmTz<p7tmM 

mfm. 

^aE'fMcsas'f, #tst u, e, p, zi #$*h^w, “Jt^ar Brfis = i*@ 

JgM (M*l£'Mi 6 ;fc^)o MCS^MT^Hh 

( i ) mv, w (»,+») 'Ht; 

(ii) ia*o=4% (#S*M¥#*r*iJfJMfttb) *,! 

(iii) W (»,+») 'Mts 

(iv) ilj* fa y (Kj hu ra i 't''fi£, iEWJT » ^(S; 

(v) it»/ 8 <,, fiU 0 LS'feit(tfn^flfe^XSWgEit#, WfiOLS«i se (| (,) ); 

( vi) MM (i) ~ (v) 10 000 & (m = 10 000) , #PJ^ (,, fa se (j 8 (i> ) (1 , 2 , ••• , m) 
io ooo -t--(to 



0.6 1.4 


s 1 MCS ## 

mwwsn, 'MfcJglWSlftftT, (— MrfffW, «,=150«t^. 

«^T)o n =50 w 

MCSWfcS (to = io ooo) 

&&&!&&&&&■*: (JSLfflDo i+»ioooo^^ (i, W^<t 

mean (j0) = ^^3 <l Vro=2. 6 ( tb^fift) (22) 

Hjfcb, (i7a) ■4’/3 = iut, mmMM, n = 50 69 MCS /3 W OLS 

fgit®£fr¥±sffi2?2.6 0 ( mim^M 

Bekaen, 

Hodrick fa Marshall ( 1997) ) 0 /3 OLS : 

bias (j3 0L s) = mean (/8) -true (j8) =2.6-1 =1.6 (23) 

t-” (one shot) OLS fSi+{l^l & = 2- 2 0 fE fi , & 

“1.6”, ®ilfci^l^SSt#0r#5!]W/8 6?j— 

adj (&) =y3 rf -bias (£ 0 ls) =2. 2-1.6 =0.6 (24) 

si#, adj (&) =o.6w«i«fiMffitfaMi, 

(^C-'fE^-^ffilsDo /E#^Madj (&) ^#-|g«j3 = i ^|a]W “*fig” SWE-DUXA 0.4 (t& 







*t«) : 


distance = adj (y3 d ) — /3 = 0. 6 — 1 = — 0. 4 

mt£rtH 0 :p = laffiPT 


(25) 


adj - t = 


adj (&) ~/3 0. 6 - 1 

" 0.2 


se (&) 

ft (SSUStfclft), 


-2 


(26) 

(JUriS) 


l|fcM#- 1.96 0 se (&) B*ffiJB &&£*-» W OLS 

fSCltilM “adj — t” N (0, l), IBffl 


MCS ^^^XvfiltaafTBiCjani? 

Msaat^i n-, -tfr*Miep¥5:jsjQ3f»ig^w—^ 


ft. 



tbT MCS ioooo^p <i) 'ft^^, 

# (23) fP (24) 4*|&mean 


4111 >f , /S* 0 (4mean (0) pftjfi:) It # 

&±, iimcs, mmri-niti 

m 

mean (/?) = ^ f$ (i) /m (27a) 

*Tt 

m 1 /? 

stdv (/?) =[ Jg {y3 (i) -mean (£) } 2 / ( m - 1 ) ] = 0. 4 ( tttii) (27b) 

M OLS {£i+{tWM#»*;§l 0. 2 ft«j 2 fg 0 

Scdi^HU#** 

$nJH: stdv (/3) =0.4, (26) adj — t = 1 , 

^J(gi5;jKi*#^fnS)a ; fe^ : t^E^W 0 :y3 = io fSA, —, & MCS WPJ&tj/P 

W 0 ;/3 = l jgfr^ItB^, 

{So fdnflflBfifcWS, #)S^^W»W^{Sit{t^=2.2i3M^^e<Jp{tia : fTfcb^o 

iAffl 1 mean (j3) = 2.6 0 Blit, fSffMSigEi+lM 

^fe^t*^l^|ScM#S'JWOLS'tei+{t^=2.2^mean (£) =2.6 &ft 

Mo (&*, 2 . 6-2. 2=0. 4 Jf (25) +|Hj “HEW” «B.) 

& =2.2 (Kj— M: MCS 2. 2 #jit{?!l, "giB 15% (IS Do B 

lit, (tfitTOlSW/J'#*fllM> &fe&=2.2, #5p{gi& (0 = D 

T, pfi#15%, ji^B^^Wtl^i8 = l = 

mcs |wj 0 ad i (&) =0.6, -g&dpttik 

^15% (:£>& MCSft1$m&&%j2,J3)o 

mm, mmi 

fq/3„ =4 5 95 'hW^Mltifco t£^, mean (0) = 2. 6 PH"ifi 

tE 90% fflBMjkYTi ?S{nRJWi&, 
#pjf!: true (13) =1, (rc^mSltt) #i>J l8 0 # 2 PJ 4 £. 

|B]fl<|OLS-ffittffl#^ffiffi^{S-aj8 = lo Blit, «true (/3) =1, SP-^^fefjRI&W OLS {S 
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if{£ &«i• 99 i&-#iso£fr 5 f;i£, ra ols ^f&ittftA 1.99, *t 

H 0 :/3 = \ MW, gfpfi*0.05 (IWIffi). 

10 000$; MCS0f*#£IJ#J “tmi+M” T (i) = 0 (,> -1) /se (y3 <0 ) ifj MC ( Jf'‘f'feif* P fP 

se (^) *-sci*it *) 0 Hitt, mmunmi t (,) mc ftiutf]±.T2. 

+ 2*P+6.2 (ttAi&)o = (2.2-1) /0.2=6, Hitt# 

“tgtit*” mc«# f/§ wm* 

#If, AMWISHMCS (fog$i?£, JAL/§®) “t^ifi” M, 

“*g«r ^Eif#, 

2.MM “Tt^m^C’o 


mfrm&x 

(£pols) MM, ffMfPpit 

(^fg»T) WJftflrAif AiioXIBW (Mff tfif g&Jj) o # 0 7 *) fp (17b) 

olsMA 

£0-,3=^f Up-pl (28) 

<X. 


ftf, Mittifr 

Ep -p~ — (1 + 3p) /n 

Hitt, iip^Afia fail's]jSM tr„„ =p„o-„cr„ 

.. ^ Puv&u 1 1 + 3p\ 


(29) 


£0-/3= (30) 

p u „ <0 ( >0) #^/3WOLSttif{t*^®A (T) MMo iP*P„=0, IPAISHA# (# 

rnouswt*^) , A#^WF (»»—«) MS£A, p ( BP *, M3# Atts£ g *S 

ftt) «f, Wfff,M<r,®fo 


SSb'/fc 

#mcs^, um&miE&frip)* m, 

if, HA ols ftif ffijS fp p fE/f J'ff'® Wo 

friaSo taMM#®#-#, waaRiEiS^^Jo Hitt, tangM*^ (#& mcs 
f&tftg-f&IE&UM ), (Saif#!^) mcs MS'f'istSo 3£#A?£f!F 

AgBP^o t"’ w OLS-fcifiSAS^^ (gift) A-#° 

#ij£n, (-tglEiSfffUfafct), SPA^fnnTSB^^Sa, £3 g£ < ‘ ) W 

T (0 lEiS^fPT mcs T <0 W g 

BA'Btt/f^lAA# “frAM#?” (BP;6 M)° 

^ga&^f 5 , fsfn# ( 17a ) fn ( 17b > f’swf(“,, »«)o i!P^ cov (u,, 

i,) *0, iPA3if}'#ff'K@T^^'f ifHffalflBffSAffeo A *, fn y, Kt'n “gB6W” 0f|H] 

?£iMW&W. t P fP^IBI, AS^Wf-AWWI^Ho ^-*, 

f¥M&T x, (®HjlBAfe), gSbfe®—)Aif^$Jift®tJ | li! ;; @P'fPL H—, BAfcfil “H# 

swwt^, fctfr«. («.», o, #g®Mfti®uif§ 

iP^^S^ u, j£i, SPASc^'^J-gittiftffl-i-Tf^iEo #0#P, imifigs* «, SR 
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bk ma (i) am, a, mm— tk. “&&m&Attws 

itfjX't (u,, u ,_,) ^P (v,, £,_,) fr!jtSJ5lZ'(S (Politis ftl Romano (1994)) 0 #PJS u, M AR (1), S(5 

“#r 'pmviM# (&#*3ms, 

i -Li ffl Maddala ( 1997 ) ) D — ^j># , jsffl Cochrane - Orrcutt 

mm (i7b) mnmmmx, “*r 

T n ftt OS«t^ “Wijk i'l UJltJi’’ ( sieve bootstrap) -Buhlmann (1997 ) ) 0 — 

straw, 

“Eie” 0 

MCSWgflftjfe^aw^PR^T, SM$3 *M£lSL 

x c Mm, (&tes&e*, Jt— > MMatrai±@), 

»iWio 

(eafeitfflWM'i?—*) ifflfiiiitii. fis^swts 
insist(*n^*fcIEi&5Mij)) 4> 
B6tn,«itt®t#^3fe^iaisi'&«cigo Hitt, stMo mmmte 

mmn.'g.^Ef&w.'kWLWi, siit^m*]-— 

im^m^-wcrn^ a & n ft®MMrtLjX^gstM&u “$g” ebb, a& 

(calibration) , ftlg®WWfo 

2.4 jJW#r^ 


SSf#W=fR^^r^iS#M^rj*3l£T<tl* > M#3asBltn.iieW#® (iniBcifc fttt 

aflutt (D/P), (Kjggfc, JAlfiJft,, =<* +/3 (D/P), +e, + I ) o ftS'l4i£l*Hgi&T, SHfUSiaifc^ 

#^pii#iste= («, )3) mmmm., ®m, m—^® 

gW«o —##^S*Jl®ft8@f#*li»f5!lWtRi6M*fiBW«fe, HlttM^i^M 

ifc), , jam^e*# e wM^fevHio ssfnft 

, Hitt, Ti£»2rfeM£s 


wffi 0 

ftassjffe 

mm%k%\Mm.*P,3£ikfs, M#aftiE*ft^s, 

i;JlA=2^X^A=4 (##)„ 

P (A =2) =0.8 ^ P (A =4) =0.2 

Hitt, ft^ffl^^MMT, A =2 A =4 W4fg 0 aft, 

?'J^ft A=6 ^^tS-SOito ft-ffc)!KU£5!l * = 6 2Jg, , A=4^^fePT 

titttbA = 2 ^nf 0 -tnsfc^m, 

(p. d. f. ) 3? 

-A v x 

(31) 


/ (A, x) = 


- A \ x 

e A 


*1 


Hitt 


P (X = 6 I A =2) =0.012 
P (X =6 \ A =4) =0. 104 


(32a) 

(32b) 
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%iMX = 6, 

P (A = 2 I X =6) =- ( p - ^’ = ff 6) - 

_ P (A =2) P (X = 6\ A =2) _ 

P (A =2) P (AT = 6I A =2) +P (A=4) P (AT = 6I A =4) 

_ 0.8 ( 0 . 012 ) _ 

0. 8 (0.012) +0.2 (0. 104) 


= 0. 316 


(33) 


rntm, 

p (A =4 I X=6 ) =0.684 

sift, (a =2) =0. 8 m'ymp (a =21 x = 6 ) =0.316^ 

W5fe&1M*P (A =4) =0.2^ptt)jnPJP (A =4 I X=6) =0.684 
iPM e = A JH e 'hSfc 

(»)<. Hfc*K —* 1 # 81 T, 

^##[0fitw— ^mnm, mm&mmwczjg cy i 0 ), i'* = u,, 

* 2 , -, xj g (y 10 ) nrtgjUH^^flJ (JSLT®)o 

4M&SS&& (y, 0) % 

k (y, 0) =g (y 10) h ( 0 ) (34) 


*. (y) = / h ( 0 ) * (r i 0) M 

-oe 


(35) 


&JE F = r , 





k (o i r ) 


fc (y, 6) _ g (yl 6) h (0) 
(y) (y) 


(36) 


e ffilsiBf SitRftftfliiSfti n i£j£, ta^h (e) % —H£$c. 
^#faa***9<Su|^, JR 9 »—0 

WSttJSa (5tSW) = ®i£n, $0* Z * — , “*>” *** ^ 

‘kmnp [( z-b )] 2 , M<^»^itm^mmi§nb=Ez 0 mtt, tmM0m'ifmmm<o (y) 

1^3 E [0-to (y)] 2 , (m^Sr) 


to (y) = j 0k (0\ y) d0 (37) 

- 00 

mfKAfe, 0-co (y) I , W<&Js±ftJp&]i%i&WtA 0 WJjHH-JW 

i"pf^ o 

Sitt*= Ui. * 2 , •■•. *J. 

x - t ~ N ( 0, cr 2 ) 

fgi&^Pito- 2 (Sltfc, n+$T;fr?£^H0r a- 2 &>{to) ftfdlftg&i+iw 

(y=i 1 0 ) JS:£pT)£5 

g (y = * I 6>) = /V (0, (r 2 n) (38) 

mzmirt0 * (*)• 


Sitfc, 


* (0) =iV (0 O , O-J) 

(*i r) * 

l l 


A: ( 0 I y) cc 


y^Tr ( er/Jn) «/2 tt (cr 0 ) 


exp 


L 2 


( y -0) 2 (0-0o) 2 ' 

(<r 2 /n) 2crl 


(39) 

(40) 
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, /rtl s r ( <rl+cr/n ) 0 2 -2 (yo-S+^oO'Vrt) 6 

k (0\ r) ^exp -- 2 - i - 

l 2 (cr /n) <r 0 

fc r) ^ 6 X p[ “ (S Va? ) ] 


] 


(41) 


(42) 




m = 


ycrj+^o (a/n) 


( (Tq + cr 2 /rt) 


-[ 


2 


Var = 


<To + (<r 2 /n) 

(<r 2 /n) or\ 


] 


y + 


<t / n 


Icr o + (<r Vra ) 


]0O 


(43a) 


(43b) 


CTo + ( or 1 /n ) 

Hilt, ®&«WMft*IE£#^M«Mft, M*Var 0 

fflftJlifeSWW, Efe (43a) #fcbo )S^{t 

&W^i%iS.y = x^9u&i%{M.e 0 o-o <r 2 /n (cr 2 E 

an wm*/k sjtfc, “ft*”, mmnwmn, 

m IIW^o SnSl^IiA I O) (y) -01 , (0 1 

y) W+tto 

(y —i I 0), 

Hitfc, #&j£#*j!»#S4g {*,, * 2 , 

#£& g (y l 0) 

£ (0) =/ (*i l 0) / (* 2 I 0) •••/ (*„ I 0) 

ffi0Mtt®T, U, * 2 , • 
ft* : 


, *.i w&#t, mmmrim&mm 


, *.i Wi|^I$SSgft 0 Hilt, 


A (01 *,, * 2 , •••, *„) oc/i (0) L (0) (44) 

MW, 0 WWntWrWfi, bb*m* m (*,, * 2 , -, *.), 

(*BflgEttfPj»llH-»r^aM—^Wf^AnaiftMHoggWTanis (1993), 

*—W4M*3t£S?^o) 

&m, mm, infitfisftaA^fts 

®ffl*f«^WM»fWiraajaoL3o 

ftft*#ft, iija ols mm 

Bi*fM^ft4g wit in, ^#miS ? f ; fM*^w*ttSffa#^iyrtgw 

( Kalman filter) ) 0 &a&«B*^#ftW—##tt:fri£JlftSX£#ft£ftlC*fc;&T (inSil 

®lli»ErH]^MW»Kra]) *#*Sc, M, ANMMX*M#ftAI>?o Hilt, «: 

^iljsraa, H*Mia^iffiW^BU, ffcii*M3fctmffi#ft*A*^^l*&W* 

(Markov) ilgfg, nJWffi Hamilton (1994) 
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2 . 5 

* Jensen ^ M |3I ^ ^ M M fit M S ^ ffc M M M , 

E [f (2)1 *f(EZ) 0 immiE&ftlfnnZ ~ N (fx. (In Z) , tr 2 (1 nZ)) , 

Ez=ex P ( M + (1/2) <r 2 ) 0 

w, Hitt “#«” mt*gmmmo cmw&mmmiEm 

“Granger Ig” 0 

mat, 
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sw 

* i-itty EMH *j-«£Ar!*lA £#>14:!^ i^AAAA^AAAtflifeXo 

* AEMH #^T, ?| ■A.AAJ!ii"HK tkfrf&fcm-AtfH&o 


*^a, Ajngis^*«s#* “m&MiEfiW” cThe^ is Right>, ^#a 

#AiS<r#PJffifHM^nnIE3ft ftfj Iff i^j'ffr >(# o EMH ( efficient markets hypothesis ) W M id Wl Me 

{ttmm, £ “a&tw _t, “4HNfHft M o 

-til, 'ftfefniaW^j 5fc f/|-^WM##SEt3^ 

^Tp«-hatt5!S#w^w*^s*:3t£St^Mo ii®«tt£S#ffii£:Mii»«ifca5a&£3Fj te 

(tt**&5pM#), fflfi»ilt«o Hit, «#faSA®, X 

JAlfff, 

siafRWMo Hit, <taA^-«ipxft,t, Mm 

#ji*iirmttcAaiift3Rffr»+*o m^rm 

hhitm “in” (news) „ hams a, 0 f«tfrt& 

M (aMfciS) ^AfeMSyW: t0«m^tuWeWamtPAS!iA»ift^W!fi« u&m, m 

( orthogonality property ) , 

» 

3.1 ffitiE 

t 

& emh t, p, , * mi^ * +1 

i*-j£Hji “m&” ^aw^sij*#wsij*o msttw-ty&m, 

-AA.,) M«fm§Ji'3-n, AffiA, IIWP, 

gtilBf * EMH Wlttii (RE) Mtt, SI 

P,^=E,P lt ,+«,.> (la) 

A (P,., -AA.,) = A«. t , =0 (lb) 

A*, + , =0 (iilMift, A#lAS\ 

ttS, e,^n\R (Midi) I 31 + 1 (MAK M. 



38 / 


emht, anm# (no a*a c 

»*tm (Rzm) a, 

-i^S®!!3 AR (1): 


e, tl =ps,+v ltl (2) 

n*, r,*,J& (£*;*) iSitflM (MM, «Bil'Jttil ft, ffiJASOc »»«£*,= 

p,-E,_ l p l &tsm3k& l ®#i, HutM a w-i'Mfro -an ( 2 ) nmut, 

t&bbw« «,*■**»«&&, fi*, M O), )g#^a!jAAA#teMS!L astosw 

T EMH 0 


mmMMma&mm, Aft a *, «ta^amidmABWj p ,*,, snr 

«o Oa) mm-m&mvxp-. 

pP,=p (£,_,P,) +pe, (3) 

(la) i$* (3) &3&mv„ l =e,. l -pe,WLftm 


P,*l =P P , + ( E ,P,,I -pE,.yP,) +V 


f+ 1 


(4) 


* (4) p mm to, TM, M^AMfs 

m, WRMvtte& («&•) nr^saWo mm, m^ptbssiiWo) 


Hilt, * MMtftEMHWtt, 


«SS«!l&*s*3ilii£fc (BPiHX'tt)c 

Sic, EMH/REM^^,^—SPSfiJo ffilJP, tt&ft 


RE^itrjiT, e ltl mm as*®?„) ^ *ba<> (suiARCHitg,) rek^ 

s, w—Bd-^e (Bp^att) jfiiDTRfWo 

Mm PMiMtfflTtiifttif, wwife, ^*i**Arajax#5J&si*^fBSE»i@ii 
fiJ?Sc Hitt, A (1) ffitoW56reRrWjfi£fflPJJK3Ri|fcit±*o 
£, ffi®, ¥*&*#, *.♦,**: 

e ltl = /A> -E,R,„ (5) 

n<p, E, e , tl = o 0 *rxtEMHafr«», fafemm (&&&) «c£»i 

m, atsaaiiftittb^/ (amm^a) *«m^:±o ifcSmrffiW, 

IWIWII: 

(ii) K^I» (#£) 


Hilt 


^i+i - A+ff,,i (6) 

r wmi&atffr ip ps^sp^ (gpA = r+rp), (6) AfsfnM&wASP#Ati6j»i±»jt 

#»o *„,= (P, tt -P,) /P,~ In (P ltl /P,), 0f«A@ (6) «#* 

InP, = lc + InP, + «, + , , (7) 

AfS (7) 'Ptfe P WSJIWS* l Wittigo a*, MAMMA r WMMffr 

tp, spaikum (Mtso 4EMHTaiiM«o 
snf3i*i-t + i h*m “vtfo” mnmte, mn&ist mt + \ 

u &&eLmf&iftwo &M35ffiw^a, mm 

OUcfSA), 

(#1^1987 #10^ 2000—2003 «#|ft “JKSfcB*#!”) ±«UR0M& 

aw, ii##3§&», *ww«i, am 

-wm&ffcASMMtfm, “Mssur’c «fm^sa, 


/ 
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w, m attar fwjmnmswj 

Hilt, 

#ii#o m, k “«ttt#” ‘f^nrtgfii mmmbm, &waimwmmmm&ffimmm 
mmmm, H*Scfn«®#iS3£®« 0 

(i&s?) 

ttswMio mmrntf} 

mmmmfflMo #emht, 

j£A 0 Hitt, &EMHT, “<&M 

nr «. 

3.2 EMH|ft£0£ 

(BPAMfiJlW DPV) WSI&, 

is—®3SW)i!a^iM.^^#Tr&5:#o spa emh 

EMH ;tsfc#, “5?A#JW (buy and hold) WL 

«&o nfenrwaa^wm»^s^ (MmmmmmRM-^30 w^^^tsc 

Ml&o Andrew Carnegie IH. MM” *M 

jg^&Wo MEMHiEsft, 8PA&3£#WiirFW#ffl^MWiss= 

lafif: 

(a) 30 #&*JK5?WiS#lft«3S«o 

(c) (MM, SPAXtdSJjff 

flittwxw#!®#, jAja^^aEsn#, jfiBBfiSiRaitiftiiSfj^^riniiwai^rifeiaffi: 

W)o 

(d) 9 “mtHjr’o 

6EMHT, (pick winner) ft, Hitt 

“±&m” KttiASi^Wo 

«t#^5e tg£Ssoo 

—^rfi, “MW wsa^o iBmnsriS.m<^^Wi “MW a# 

Jjjt, (im, =?EP?£$., 

$!l)o —Hitt, BP&ffe 

( Grossman Stiglitz (1980 ) ) <? 

“inmmmRir. 

®f^) 0 itt*h ^cifmtmspn damn) 


awaamaKi* (iP0AW®:si) *s*t*m<> b. mssrs 

nwmmm0Rm&, “ **?&«" c^« 


% p 




j8M£$tPi—s^®c«E(5i«-t*o (insjesR) eisesiitt 

T “jE«S«j” #r# 0 HW«/h—^»#W^iflSRMife*lft»fT*a£fT»kRW (ia&^H, 

HMSRW«±.-hW^fflW 3 F*&'lfcS##fl[.lftW«J§W “tK&ak^i&A” 
#MftT-+W«WWRo (iP SRAMS) WAifc 

mmmwi&ftmmo #$m, &&& “#a«r sr 

#—WS0W^niHl, SPAi£l i l'®t^SftS , t , WfTo 

wwst (ip^ai4Tp^®i*L) w—#&afc, ^x^-aiSisifeRWnrfTSR^g (atra 

±^M«fflTgfo liisfeAift, 

SR, tfcinittWS^mo “RSJ^A”.. MJffXihfcM 

Wt&SM*SjfcScjftift# ($00^) = 

mw)) mmmT&iftmti&R&'gmmmn&'b “M” MUraAs&E&^o 
*, **R#*tJlSr, “AftiHi” ««a«T^MJaSIS««rTito 
RA^^-AIRWWStt-o &t »RaAR^fTHS#*f^-AiafTS:ffle, KS 


W5pJfflainJ£UJt3aM l hJ»^Hl0f^#WRSo inS3l!t#«IRAW»Rf'JJH, SPA3fc#$ft;*7 


w 


^b^aiws39;s«t«^i*sSo 

20t«:iB60^^W 70 80 *F ft * tE fF tt Ift 

(leverage buyout) MHrfeMtfe (®« “Rj**!*”). RH^^W^WfiB^SW^JWaflB 

M, ‘^x" tt^f^a^^WMTSJfcPMSiSW “i4^AI” B%r “&&M 

H” ^TAi v fa«WMftSRl^o 't-MaSRttRSRfflW-SRSSWW^a^ 

cmsm, sp**^*#*®. AHfts»ai 


t*^miffiftmmm%m%-M4ti±m, *A-tajicHjatSE:Mw«it»RA—s D > 

, in^i^ssiRS^M “M” xt^-^i^^ftSfcW 
apAapswiaws, A<na®s»ii65a»s!i«t*tt'SWRsaiWtiEo in 
SW#36&, SflliifrSSAl “#ai4»ffi” SP^tt*S»M»^4*l£WSW*Sifc 

£lttStt«WJ£<*£WR«i («#) 3tEXta#S«trttaffK». 

ti&f (iPWER^rfr*w.SaJtRT)o ip*aww*itw.s. as Anew j±«saj&^afffft 

AT^MttSBWW). »SM,S*^«r't*ife«ff^5i*flft^«iSW%^W z FR, SJaOS*^ 

(iPSJHR*Ra^fo (ltcm), «»i#tijsa##f 1998 

m#fT*tmxtK&ffitiicBb)<. 

MS “®t!R^'f+#3t#” #emht, 

lEUftM'BHfc, SSSSaPiA3f£tPt^o Jft^h *E EMH T, 

Modigliani - Miller ^a (^&S*ISCWfl&J^&J't# 

Jg) MS, WW*W#±, R^rit^ah^TR^^ttl (WSR-SStM*-#J& Cuthbertson 

Nitzsche (2001a) ) 0 
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mmmtr, mt, ja 

wt— j&nmfflffi&M “m&ztn” row, 

/iiEMHTW±^ife, “±M” tsAS, a 

“jiw-” w^^raaffas#, 

#f, Si^MilSflSAMo 3£$, in^Hf#****, 

^ejs* HUR'H-sd^ait^r m&&&m mmmffto 

jEiPAfnJ8>T**WSP#, 

», (hpsfwm “iktt” mm o iw*Tp#5fir*, 

ap^jgc^TSiSfcWT^roa 

gcmwMsaMi^N-, fwtwfiMiaffsawji, 

mn “sstw#” ^aw^A^fig, A^rotrft^jftiRxtigaFflifj^r'ff-^-a'jsco &*—'Ne 

= 

3.3 ®i^£¥*£ii 


nmAj^w^se*# emh 2EfriEa«o 

^sro, fSfnfll®—&—15r#afei^^#^#S0MW—*14^, £&/5-&i&a'l4IK 

Hjtb, EMH 


rojn**—"Msatu^* (ro^a^iWiasan, wis$^ x lt x>, •••, 
w& xmmwm oe^e*) wjgx*: 

E (X) = |j v,X t (8) 

ia^ x (~co<x<oo), (X) (4njEs&4Mfr), 

00 

EX= j Xf ( X ) d* (9) 

— 00 

RE #J4n, *, Iflffigfc 5 ?* 1 S!l 6 w 

#E4£i$*i/6 0 

tH36W«¥^i/2, »^5>HR^iBa»«t4s*i/i0 o 0ifc, J£ 

^(Kj^sg-ftAa, 03 */#Hi$e^ Aiwu tufs-S.^'n (iE;*/) n, ^sisu#} 

jkwumfex’h-. 

m 

e ( x , in,) =| x/ ex, i n.) cur, (io) 

— 00 

/ (*, i n.) ^#JHaRTW«*BI 0 l 3 E*Ar, *^0rW*02cfBJi n. w* 

^.Z^^t^lft,) (11) 
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e («,„ i a) =e u,„ i a) -e (j,„ i a,) =o ( 12 ) 

m (ii) mftmmuffli 

=E (X, tl I ft,) + ( 13 ) 

mvm d 3 ) Mmx&ftmmmnmvrm.MJt'mmmo 

e ( ffltl n, i n.) =o d4) 

(14) AftAiSMlLM, jnJftBTUiffl a 

ftm 0 iMftaiiti-»»», 

MRmffinx, tl mu&ibMm'b— 'NfP# 0 (WMn, 

*W4'W«lig^ *,♦,)<> ifcfnft (14) 

obae u?i ft,)) 

nms.-n\b at atm) mnm-mmmi, w^-Rfo c* + d m&tx&=.R& (hp 

x„ 2 ) j&nmm, mis^~-Ri^M±^^^nMnmm 0 Mia, *, siwsm^o 

E, [ E 1 + 1 (*„ 2 )] (15) 

m$k t a em&wacM&m, ipA^Astw 


S'J, Hitt; 


e, [E, +1 (JT lt2 )] = E, (X, t2 ) (16) 

&S£KJE, (X,„) ftTE U , +1 I ft ,) 0 

ifkm^ “mm” nr»)o 

IBo Hitt, 

(Slfc* 5 'fT?M#A “Muth SttSSSU” , Muth ( 1961 ) o ) 

fctAife, 4 'M 

(inflyfr:*rffl*Hfcto2Hfc. f55fcA 

u m»” &&)* “aft” 

-vtmT'hmMmmm (*«intt^, ka r&vt-tfsmBtuwm 
5HJ_hjafif!SS'J)o (imBcA^E) m'rt^MRrl&c 

^feSfcnTWj^flflSMai^flff'ffrtSo Hitt, & (Muth) SttWSBT, 3 & 


p, t , =^, =/ u\ *:) +*,., ( 17 > 

mwp;*, =/(*.', *;> 

«,*,«> Hitt, 4®l4SfflT, 




a 


SPA^dflf^M. “ (iHfl® JW±JiU AW^SU^ 



mm #*!&*«»/43 


imtiSL) B®«H£ 




MffiM* x, Mr^inT&m = 

e (x ltl \ a) =*, (is) 

W&ffix, %Mo *E 08) ^£«MT, M3i&&Mx ltJ 0'3=i) WittliMS® 

i#, in# 

E (y„, I a) =0 (19) 

Biifc, “lUciS” WttMo 

ifc: in**, ap*y ltl = x„,-*, ja—t^HWo Biifc, 

•^J&WW—. iHa3WM# i MTtM&tt, - l 31 

TcfKrtttto &¥)@1fteffi*lMlrBi#L3E*W “f&&” y, BPftft3H4&$e#« 

i&ftTRM&ie.f&®.mT a +#r4rTO»ems,o 

EMH = «,„ -E,« 1+1 SIM E.ft,,,® 

—»gSFISM£W^« 0 ii«o BUfc, ft 

»#«E*^«f8lcB^#inri6fefl5TiljcitW^:ja^:# (WTWaffittE,i?, (1 Ma), MS 

“»W” Jpfll«ift*Sf#Mi^5l^llfilicM*1IMft ( =*), iP*4HM& 

E [ (R ltt -k ) I al =0 ( 20 ) 



/?,„ =a+/3'a +*,»i ( 21 ) 

ffrTXt»ttBS#i:iE3H£Mtfcifco 

Samuelson (1965) &#«»#«#«!*& 

(R«tt) igar^m. 

fMHIMl, Hjlfc«»#^Sr«‘i|5S<BcS£MWWSfi te . ^WJlfWRj^W 


*, * MMWLRife, M 

X„ t =S+X, +e, tl (22) 

*, ,, H M W RIM*, 

E,«,*, =0 

E, (s m s, I X,) = 

, 5 = 0 o x.^thWk, ax,, i = x,„-x, (*f«=0M 

W)o B^<?, J?rW N’WES'n («-, «,) =/(*-)/(«.) 

*, fD 0 fcfc ffi#U8§^ M ® 

BMliBf, fn «, (BP^FS^tt+S^c)o Jlfc^h 

(iPo- 2 ) 'POiP, £PJH®:Slffrf& 

(^g^ij^tft) Mag, 

e (ef„i x ,) 0 MM, JinmifrffiMI/iffifflfflM, 


{ 


cr 2 , m = s 
0 m¥^s 


(23) 




EMH 

( ^buMA) flJ#M#pWi&&*S£-iE2&n: 

a,). mm* (mm) 

/ (R lt „ \ n;) =/ (* lt .i a,) (24) 

Hitt, ft EMH T, 

MW “*«;” ifflS'Jo MS EMH WlttlfflS^o 

tf;, =*,.,-E p (fi„, i n;) (25) 

3£aWJi #p 

M^wru# u&m) tm&ytmmmniEismMo (mmmm., mmm 

iftM&femnmtkmmm$i&)Vtw.wtiiWkm a ) (#»««£') f*j-m 

!&, HjJfc, M T ^T ^ f# W fit-fi. If W, v“, . i $3 6'J Ur (innovation) ( BP RE W IE ^'14^ 

AZ:) c 

* §§5$: fa.SilAF^W3&tfM ! & (M) ffiTJBL 

* ^s^TM^nTtiwfam, m 

®WffB)o 

ft^ffiw^ft, *f emh amifcisi!rs$jSE3 £ 3S5£o m&, min& emh Kjm&mmmr 

Mo 

( i ) #fftM#ScMMW (MfeVtffi&J) iijmmMftm; 

iJPfto MPJ^^^nTB5«Wo 

(iii) ft-'E “p&i#” 

M (ii) WM"! 

lUffHkZjttM&mM'&M (in^fiiittfnjEXtaO Wi&3&, —«ffc3i#1§l&3J'fam$^l&i&o 

(iii) mmotmiw, 

*f (iii) St $? W ^ )£ ^ «r ii M Jensen 

( 1978)o 

in«Tn, i*sw 

rftWffiAo” 


3.4 ^EMH 


3i—Untf emh W— 
fflW: 

(i) MitiMMt? e> =*,.„. -e:/?,,*,®??^ t a «:£= *r^ia 

#J*t 

«,.,*. =P.R,^i +y'n, + *>,„ ( 26 ) 

SlWEA^fWfflMo inSHtJ&n, MUMMBijifiin, SPAA.,,, -Ef/f, I4l tMa 
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O 

(ii) (WinSA/J'fiJR. HjSA&JK:# “±M” m«) 

sjSfiJt^fpxt “±5&a” $sb&- (*«) ®»ifj?fiis# 

k* “ttM” ^*& (&##««#& soo##) &®iftifciBW#n«rtBtt 

SKfr*. (inflHMHScK *T'®!a^r@6<J3£^imi*&fn@fiSfiU “#*" 

fiSfams! (rvf) 

& (in Shiiier ft>jft3l4Mftife)o 

« ( i) WtfciftH|iffi;£#EMH, («HM) (iii) M 

»«f«o ass*, 55««^-^ n, sk 

3.5 


SfcfnJ8ff&»W#ifc# ; £ato 

mmfflxmn, a, mm, “W<¥& 


»,l+; o 


Z iJt *, = A. +/3, A,,. ; +/3 2 'A, + *„, t> ( 27 ) 

igl&37: H 0 -p 0 =p 1 =0RP> =lo tfo S#ilgl*g£6, (27) nTftJjffiiWiS 

¥*&**** 

E UZ^J-ZI^ in,) =E (s.^j in,) =0 (28) 

aiisiij * a, m±L* sMiJit'S-A,cn, («EiB^*m±flirttEfi»i 

(&KfiSTy = i ««»). 

u &m n (bp—w^m*) 0E#'(inw««r0fw# 

^#4istw»«+i±wiiffi), «»i, mn, m 

Ja, (Win, 

£HMniftM)o H #««■*»» 

^h—'t-fpj®*, “#rUi^” (BPSP® “£h^i&l^_t” ffi 

PF® “ifil^F*!” Wi£®#) Hc)&, (iPlW 
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mm&m.ffiMfkmm'&frm&mft , \M&nm° # 

^^X^PTfeiJSMlHlW: “-¥4>&J#JM: (a) MM i (b) jgflfc; (c) 

B”o mm'mw&wftm fem&m, taMt, 

in— mm.%mmist, 

iZ— H^iiffi0fitife6iMB5tg, ©f 2 £W*£&ili: 10 

Pesaran (1987), Sheffrin (1983), Taylor 1988) 

: Batchelor Dua (1987), Cavaglia „ Verechoor fP Wolf (1993), Ito (1990), Frankel 

^nFroot (1988) ) 0 s^s-mw, mm»jm&ntm, Mm 

^MPK't'feo Biifc, 

“3sa” ftS^MWWttS* 

mtito 

&mo *T^—#«^Wj6r^#lttWjH^tt»lftWatt3«»ITW2!£X7firSIRftl, ««*...«# 

tstii"jvm*% 

WZ,„=y 0 +y'x l (29) 

xtt) f^g^inTunaws 

Z,. x =y 0 +y’x,+P'A ,+£,*1 ( 3 °) 

=0, (y«, y') 

ff«» 0 xt/ 3 ' =o w«:ifeats»r^ii^ffr*a*t*jfcjeH* *, &4M#E,z, tl mn^mn^mo 

a-*, (H*«,cn,, n, 

j£M, ffi&& 

—bp s..,mmmm* 

zxumRim 

®W#15' , + I , rilltS [UJQIgS! (Var) MW?R— 

Wo (^*Elttf§«lftfl*)° * +1 A 

aSttinfiJW-HJKM (MfifiBWili + l WJK*JfclHlffrtt)o “Stt” 

P l= 5E,A tl < 31 > 

8%n%m$tm®?o fam*^A,= (a> a-) twtLnmmfkisjm*-. 

D ltl =y,A +y 2 A-i + u ..i ( 32 ) 

^ESUtt JHIHfK't&T, E (t>„, I A,) =0 o (31) + #ffgi&l!KJll.5t 

B«B£jflti±e ( 32 ) +m&mmm : &: —iwis^. emh, 

& ( 32 ) Mvimms 

(33) 


#attw#ns«T, * (32) urn 

■E,P„i =yiA +yjA-i 

ftA (31) 

P, =8y x D, +5y 2 A-i 


( 34 ) 
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& (34) 

P, ='rr l D i + 7r 2 D,_, (35) 

3t*, flr.cfiy,, it 2 =Sy 2!) P, *f ( 0 ,, A-,) »HlJ0;jSrjB§&tH T*» w, *1 «■, MftrHiU 2§flU 

&, 0jB;fr@ (32) S&&T 

0,-i = ir 3 D, +ir i D,. i +v ltl (36) 

Jt4>, IT, =y. , ir 4 =y 2 o gSffi, (31) fn (32) JgjESftfKj, SPA&ig?*:# (34) i&;3; 0 

Hilt, UmWR-tm (35 -36), EMH^B*#: 

i7-,/ir3 = 7T 1 /ir t =8 (37) 

(y, , y 2 ) it, ft tt 4 & (37) MWflJ, 5 nJlU * wi/ir, ]£ 7r 2 /TT 4 **»PJo Hilt, 

—jRiHW, fM&iUMAaW'NFRIMfi (BP^gt^ “iiaEiR»JW”)o 

(BP 7r, M tt 4 ), (a, y t , r 2 )c Hitt, 

& (37) »j£MaH9=T, # > hir^:raww— 

#3& 0 Hiit, (37) M—^-g- 

*„ (a*, ftS&inii#PSfJ)3, «f]R#iil7-f«fi.) 

w „ r?s , 

a»®«a:5PJW«^-^tBrt - Jaia^:fl&w#rjRffi3!h*o #3fc. (35) ft (36) 

mmmnmmmo ^ffrawaotawfli* e^se.d,,,*^, js/b 06) mimm 

V, =8 (ir 3 0, +1T4A-.) (38) 

—jlRffifa, B^S^giiKKjtfMfr^ (38) H37W22AMtB£§$(i#{gJ,kt 

(BPA,cn,)o 05) *&H, Hllfcft»3&: 

P,-V, = (ir t D, + tr 2 D^ 3 ) -8 (tt 3 0, + 'ir i D,_ l ) 

= ( 7 r, - 8tT) ) D, + ( 7 r 2 -&r 4 ) 0,_j (39) 

Hitt, Jtf (A, 0,-1) 


5 = 7Tj / 7T 3 = 7T 2 / ^4 

fia^stastiwTSfx^raKiw (37) 0 n^SN^j^iii: 

D. tl -E,D, tl = (tt 3 0, +7t 4 D,-, + »„,) - (l/«) P. (40) 

SlfifflT (36) (31 )o ft (35) + WP 

0 I4 , -E t D ltl = (ir 3 -ir,/8) D, + (^-tt 2 /fi) 0,.i+«Vi (41) 

Hitt, iqflt a = «-,/«■, =«- 2 /-ir 4 , t M. (BP 0,»0,J. 

emh/re;S ci& 4 »# 1 !J’#i&, —^KffiTW, ®ft 

&W£, «HHf, 3Eifct&iMr #?**&, J£SR1HKS*T«ffi¥#ietta»:*St#fl^B5W« 


M#rJS.ft£\E£o 

SPAflrfti(ir 3 , *r 4 ) 

3£#3RW^f«tt-H-o Hitt, BP(£& “iEfl&W 


EMH M ,, in I 

HiffM? A*S, ffiMafrj&#llfc#WAJ9r«E»«|ilkM#lfc*®lU#ia3|ca*f3lirffr»'WAfr 

J5#m& EMHT^#0f^Nf^fS,ft o JEJffl Grossman ft Stiglitz (1980) 

Wgp#, inAffirAW&JfcWlS*, 8P^ffr#S*^flTt6^Slft0f*lEflSlW#fAo Stiglitz (1983) 



mnrmm, satagt, 

ae«riSB»?6«-ife—awra, (*n*ifj) 

£, itt^h “*j»” Hjitatt^a 

%>&m*nmiP5i%3% wtr^o Hitt:, ffrftHaMfiiitt&Jic^tttto *js, 

W09f&a?mMMft&1$&9e#M^#LSS, 
ifeia*ra* 0 



Scfna^#^r emh w—±s^ife$pT: 
WW*#1!fMtoftUfl = 

* EMHjtg^# (Wt4^S!llft) 

* —, atEMH w<&ift»**sitK»iiMcitw—i-s^iiao u&iffimmzi&i*, m. 

IBSl|[ffi*ft)it«IfiSi» 

* tE^vEWM, EMH5fcJlWJ*Hig«S#Fj&»*3fcM (SttWfflT), as##r'ifcii« 
MWA'S-itiS#, ^fgflMfc, EMHft “mmt ttl?-'^” ^JfiaEo 

w a: ^x^ere®i 


fsA, A,ca- ( 34 ) *##-'HaiS9i, 'eswtw*#Aa-&-»^#, bp 

U|) ,= [£, (Z> 1 + 1 I a) -£, (£»,., 1 A,) ] o #T#illfi*—J&, ttiistftiftattftff 


P, =5E ( A*i I Cl, ) 

ifm^^m^m^mMM^-^MA,= c a, a-) mt^rnmnmm ■ 

D ttl =y,D,+y 1 D,_ l +v, tl 


(Al) 

(A2) 


e (a *11 a) 


= E (A*. I A,) + |E (At. I a) 
= E (A+i I A,) +t«), tl 


-E (A+. I A,)! 


(A3) 




<*>( + 1 “ [D t + 1 ^ (An I A,)] 


[An - E (O.n I a)] 


= *'.♦1 -*J.*I 

^.^{gJBTc^f&JiJfe'^a e (*>,*, i a,) 

#tb (34) J&m (Al). (A2) fq (A3) «M#5!j: 


( A4) 

= 0 o %7 





P, = SE, (Z> e+1 I n.) 

= 5E, (D, tl I A,) +S<u, t , 

= 8y,D, +Sy 2 D,_ l + £-,,, (A5) 

= v l D, +7T 2 £>,-i +«.*i 

ie** “565pjfi” ( 39 ) 

V, = 8E (D„, I a) =«E (D Itl I A,) +a» l+I ( A6) 

mat, isEi (A5) ft (A6) m-. 

P,~v, = (7T,i>,+7T 2 A-1 +&u t »i) -8 (ir,D, +tt 4 D,_ i +w t .,) 

= (73-1-8773) Z>, + (77-2-8774) (A7) 

a«ft*IE^C'EW^rg (39)„ (Wi+*i£ 

(A2), uo pr&Ti^m: 

D t+1 -E (D.4, I n.) = (77,D, +774A-, + »,♦.) - (l/«) **, (A8) 

«F (A5) I8CP& 

£>,♦1 -E (£>,*,! n,) = (.77 3 - 77 i/8) D t + (77 4 - 77 2 /8) A-i + (A9) 

Hjtfc, _t&2r« (A9), w^AiEiSt+Wj&rje (4i), ffiiE:*:^ (4i) £Kj*£ 

®J[*o 
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Sift 

* — is.fe9k7r'£:o 

* ?|>v#-$.-i:^fl&-, &te>i£.(£48:&'I4) 51 -j£ Aff¬ 

irms! (ECM) 

* (MCS) Sf#- “fjj$t” i&lfrHfro 

* *$)Ut-%->lk.&i&ffl{i i }&£l‘l£-$LM%< 1 B.ffl&&L%t:1Si!l (regime switching model) ijtJffftft'o 

* “Jl.^32” X$j%Sk- (#*}-$.£) <K)JM'M4o 


4. 1 




ffl 1 JI:3tHi>U915 4pl fim2004*E4 fi&]M8E$:f%fcf£ : &fc500m%C&}MMo 

($n , *£Sa&ift M&lffrfflcit 

*E 30 2000—2003 *ftftMj£fg9ttnS$L, 20 ttt*a 90 W^:Sl±i^ 

«^0JSo I (l)), MM 


p*rs]MT±3K ffl2 (^&&Mi|fc;&) (WM^PfiiW (BP 1(0)), 

(^c&ft 1 ) ffl2+£b*;£ft 

(ffl 3) o 




J * 


Febl5 Feb27 Feb39 Feb51 Feb63 Feb75 Feb87 Feb99 
2 500 fllftnXRittlk inm, 1915#23~2004 #4£) 


V- ^ ^. 


i 1 * 3 - 


-0.15 -0.11 -0.07 -0.03 0.01 0.05 0.09 0.13 

3 MHR**ft500«ftn£Rttlt (M, 1915*2^-2004 *4^) 
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0.035 
0.03 
0.025 
0.02 
0.015 
0.01 
0.005 
0 

Feb15 Feb27 Feb39 Feb51 Feb63 Feb75 Feb87 Feb99 

B04 garch (i, i) ms, 1915*2^-2004^4/1) 

m^, (motyrtes/x+^fu m 

WM (iu20tlE30 70 Mit 

mum, (iEggft), 

Hitt, 

ffiwm2 (amore- 

gressive conditional heteroscedasticity, ARCH) i\£|S 0 55^^11 “ESMiHfW GARCH 

(1,1) M (#iAL^29*) r ^^^^^-^2 * 1915 *2 M ~ 2004 * 4 R Mlhl-tMlg 

=0.003 15 + * 1 + 1 I 0, ~N (0, A 1 + 1 ) 

[2.09] 

A, + 1 =0. 000 71 +0. 8791 A, +0. 0967^ 

[2.21] [33.0] [4.45] 

t mitM) 

¥■*& (») nk&xmn 0.315% (4§*3.85%) 0 

A,,,W GARCH « + l Bij-W^r#^^ A,„H « Bif A, 

fB “IH^^SIJ” A, 0.8791 **#, $B®M 

4 £ft ({&), (fft); HiMift, 5c 

o- 2 =0.000 71/ (1 -0.8791 -0.0967) =0.000 727 6 
3£i&HJ#} > £^5 ! jO. 026 97 (®^ 2.697%)o 4 ®_hi6^re t t , 5»f'ffi]16dBd-|'a]l : f?IJ A, + 1 , 

GARCH mnm$k$L, (iBBd-ffl-feMiiH^^ W^#) M 

TF^tHSEa^ GARCH $0SZ (fB Engle, Lilien ffl Robins (1987) ^tbT— 

t$4ARCHMWMf)» fflEItMSW 

*^ra#^[4o 

1900—2000 4PM 

I’alE-Kj'K.M^fcJli/} 5 ^!J (^1, Dimson, Marsh fB Staunton (2002) ) 0 $0, 

(SdS^H) (&K0 4fe& R * 7. 2% ~ 8. 7% (iilA) 0 a*£ (#*¥*9) i& 

£b/H (xd-$t) 













o 


m&R-R t = ( 1/2 ) °- 2 ° itiSifof, R-R f =2.0% , (1/2) a 1 = 

2.04%, mrnmmis., „ 

c( bp 4o%>) 40 cm 

o.4%) 0 r tamivc&m&mftft cepm^r 

o- s = o-/Jn = 20/ yiol = 2% 

Hitt, ^n^95% (Kjg{fiA*#i{! (mm) £mtER± 2 <r- R =&.i± 4 = 14.7, 12.7 ! mb 

rt, , 

, * 1 (1974 W3S@), 113 h* 

m^96.7%W±54- (1975 M3£B)„ jtBJftJSTtJ*«#.#«.!& «/o- * 0. 43, *# 

fcfc (EP##.f*MI^^®^«) s«= (S-r) /tr ^0.5 o 


1900—2000 


Panel A : 3£|SSJ&S?lfe& (%, *f) 




AM 


3£++±$ urn 


#?s 




AM 

+#J 


ttiS 


■Hctt 


(fiSHS) 


4. 1 

7. 6 

20.0 

2. 0 

5. 8 

-57 (1974) 

+97 (1975) 

3. 2 

8. 7 

20. 2 

2. 0 

6. 7 

-38 (1931) 

+57 (1933) 

n. a. 

7. 2 

17.0 

1. 7 

6. 8 

n. a. 

n. a. 


Panel B : (%, *E) 

mwmrnm 


tt mmm 

<-&jsmsb) 


»+ AM 


3f4i+M 


3£P*ifc& 


AM 


4. 1 

2. 3 

14.5 

1.4 

TXm Q* 

3. 2 

2. 1 

10.0 

1.0 

1. 6 

n. a. 

1.7 

10. 3 

1.0 

1. 2 


Panel C: (%, ¥) 


4. 3 4. 1 
3. 3 3. 2 




%% 52 **¥*$ «* 


1 . 2 

1.0 


6.6 

4.7 




0. 7 
0. 5 




(!) 4£¥j^{iji 1900 —2000 ^sarawTiSifto “tt#” * 16 ira#:*^ 

( 2 ) (U, -W ,)/(1 + 7T,), 7T ( =il®^J}fe^o Hitts, 

o) #®sMfla<rynieamt3to 

SSfeSM^^^ 1 Dimson^ Marsh ^0 Staunton (2002) 0 


O 


^ m 
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(%, m) : 1900—2000 






n&sfi*} Ji- Ihfp^ $*m. 




Jlisj¥-i% 


tefM8& 

(fifiMS) 


6.5 

4. 8 

2.0 

5.6 

4.4 

7.7 

5. 8 

2.0 

7.0 

5. 0 

6. 2 

4.9 

1.6 

5.6 

4.6 


&: j&*l„ 

(^1^) I&& (3I1B) ^£MJftfba*sgj*10% - 

14 %, #ia#-^tt«,i«&w-fe»i«#«ijcis*o. 2 i, ttmmmwgo mm$? 

(^l c) (&¥■&} (^P*) Hfc&fcfcflK#30Hft, JR5&45tfcflt#HflS, 

cr =5% ~6% 0 Dimson^ Marsh fO Staunton (2002) Xif 14 't’BsKJftiS7 BW+i^ i t 1 DC 

IS:iR8SffrfiJKiljBilfl##^BJ^#Wie«iBclS (*2) 0 sftHBifas, 

®L^fft%AW7.7% (ffix^Bg?#) W 

7 % «r» = 20 %, Hitt, wMtwai 

M95% mW1rniKm%j 7.7% ±4%, ^-t* #?!?$£ME^o 

Dimson, Marsh Staunton (2002) 0fiT1¥M^7fc.03$i,txlP«lS&'ff("^J>^ 1- 5% , fct 
(Ibbotson Associates (2001), Barclays Capital (2003), Goetzmann fO Jorion (1999)) 

i|£Mi+J¥*)o 


o 


Jxl^s 

m^, i&m&vs, wAmnmmftMnfam 

3tBfF^#SWW'l> (0t|H]li^f), J§fcjfrtg$fcj£3(l'@l# (government 

index-linked bond) 3% ) „ SIM M M^JiLS/SSlTU ^ 

o !EimSlcfn ; feJ2®0r#S | J(H jSP#, a. ^ 

^i&^W?£B1^4. 7% ~ 12.7% (95%£fma7jc¥) 0 3tH 7.7%fi<jJ&$X$ft'ffr (jSXtTBJ^#) 

W 0 o 

fljjft CRSP IScMl^ , ffl 5 iiEBJ 7—( the first law of finance) : ift 

mmm „ xtffls ^MeiiafTSWiw-h#^—msn&'a-MW, 

(R —r/cr) (#MM,l^iWffiMM) ^J*0.5 o M#$, IWf'If, 

®#-itfe^cfiSi^MJxU^sfconilTo ffl5-tfciftBj, 




16 


¥ 12 
& 

H 84 
% 

4A 


NYSE 


NYSE( ) 


a 


y ^ 


□ °a 


^*#^500 Q o a 

° NYSE(ffrffifflU«0 




0 


8 


12 


16 20 24 


~r 

28 


r~ 

32 


@0 5 (1947 $:©) 

tuff- o #Jin, ioons, 

^« = io%, 1 *^^ 15 * 720 %, r = 2 % 0 ioo 

^5*7 8%, *#tt^0.4 o r = 2%ffjfflmi %A 10%M8f^ (IOUtc), ffiffSlJWSe. 

fn#law 90 % w^^ (9on^c) irS®55S£^, r p = 

(100/90)1? = 11% (^J^) “f&” T®^)c ^P^UftHI ^^/* 1 

(fllSB) 

WflfcSS* 

fi,«l. l/?-0. lr 

(i5ftov=0) 

«, - r = l. 1 («-r) 

W, = 1- 1 <Tr 

trffffl^-WIttfc* 

SR>= ?^ = «- 

o-p o"r 


ttiMMMIiT-tftif-o Xt (ff#) ^MXMfKjtl^S&raW, 
#J»iS«R£ (JlrWaR—SP4J-) «5!J¥£iiifeo “&»£” 

£;«*«„ fctfp, tlBMf, M¥«,=6.7%, o ft *4 ioo UtES® ft 30 MitHSPJ ioo 
(1.067) 30 = 700 Mtc , iPlflT^JK^te^iS—( BP # 1 £* =4. 7% ) , 3P<£. 100 MtcW 

; !U#?SW : fiE30 4£/g.Rt6ig{l:S!j400 HtUo 

mm 7 m , 4 ^ 0 cbp#^w*b 

Wl^5*,*5tB), flffBtWJR3RUCiSW^=fe*4fe»^aiB*M3&fi®o 
ft, ■ffcft5|c3f£2E^T#^^^#. S£S, 

>H£5fajgS#5tf*^#{B3J]tfe («§f7jc5<jSfitfj)o a-s 
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c^sp) &&.mr 2000—2003 v? 

itn&m, »?Mas**§*j[fflA**im#j (Hitt, astmTftmwwmmmfr 

itt^, Mmmmim^m^m (*AflsnM{&) a*# 

o ftgfiST 2000—2003 &— l's]@A^tbo 

MMffiW, (JU&T) M^6.8%, amaJffiaAW too 3FA, 

(tracker fund) ( BPttfi#tSl!&^S»*£) (BP^#1% 

M^atfBBfOo “Mill" MM3%~5%Wta®/S, “ jus as* 

+a|W| ( “^±Sj” #jai|9#), '£l&®.5fcilk^-tkE^ra$?T = 

MW, £nJF#i^Ai!uBfiFj^P*fl£SI^:&A (ttAi£) 4% (jajgffi), SPASA^^MS^W 
WASW^liiiFj, BMWtatMillo 3% #, 

SPAf^Wt^^KL^jiL#?—(£n John Ralfe A 2001 Boots the Chemist’s pension fund W^ThP^T 

^AijJWW, (ffl^-«IW/8affiS8«E) MiiuS® 

tfeSE*J#l*o (#*¥#), jS-fit^ri, 

ftj^^3% (ttAift), (») itfcAA4§¥ 10% 0 3*Hrf&Ji£2M?ISitf Mifc® 

ilfciS^s (S W 10 %) o M, 10 %, 

SPA, ^miJ±iffi§mMSoTftE®Wo 

& T rfr8MZf!l, B»*AA-^teMS1lf!lAtf|-f&±Pa (inM6±8lEMJia£^f&i8i±?H* 
A *%) s£ r%) o #©—#ifJ^, tifit 

(P^-fSffr+&)o Hitt, 



Welch (2000 , 2001) mm 226 

^iatJIHAA30 , SWJM (If A) 7.1%, UMM#) 

A2% 0 ^an^^ttHH ioi ^fi] 7.(^i) 

2% (#Do 

Mge#?£&w#i, “«t?£” ftffiiiftitt (^a^AW«^#ia^ ib 

Dimson , Marsh Staunton (2002) (TJS3SI: , ,'flfe'fl TAfSt ~T AtttiS 90 A 

#o {MimAMH®:t5iM^WB5PJ«^5.4% , I$1^3.7%, 1ii:JMt#*4% (JTAW, 
A'feiWtt'efn^fft l%)o Campell (2001) ASfe : 3IH 

5% ~7% (^AAJ^) ^5% -5.5% (JM6pFJ$), 3% - 

3. 5% o ai»f*itmWI*B*3% ~4% (3¥AW)o MWKSt'lfcifc* 



£flJF^:i: (x/p,) JleFitW (J${i£.$f), SPAsAfeBTO m , 

(aa/A-,) =(AP./P,. 1 ) 

Et_hj£A@nT£n ( 
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*t», g—jrm, MitafUMM 

&tt, (HfSfilftfi (JSLTB)o 

(#J&I& 12 ifffp 13 <f)o 

FamafP French (2002) o (ffi 

ffia^^ftfffflGorden^^ll, #jE^10# o ) fMIM, 1872—2000 WM 

£LmmK.mmmm3m (^m 

WaiWJ»«ai<frjafJi^5.57%o M*M50^4> (1951—2002), ftfljjf MAS 

Wt^2.55%, ffiJB¥#»lll|fc&«ttft4i^&$MP7.43% 0 *f 1951—2000 4£J8fl]M 

w, 4.32%, , M^it 

7. 43% 

Fama *0 French &MM , 

MW (#J8J& 12 ^fq||23 #)p {0®, 

Silt, ffeffJiA^ 1950—2000 inWftfJ'ffrt&fct±HAH3i0i88i|fc&3t£7^'ffc, 

)W4 1951—2000 ^MWWW®A®a5iKiS'4*^r«^:— > NP4J > JUfSB^»#JS»f#SfcW®*S#f 

Silt, jzMFJr— Sc»NW50djft*, (iknT#J*L 

Jagannathan ^ McGatten ^fl Scherbina (2001 ) ) 0 


4.2 



m “M#sj£” as “*»£”«, m, ^wMuc^AUfSRHt, “btmwj 

( EMH) 0 Xd- EMH jftff SB 

(inSJ¥#M4Sc#) 

E,R t *\ —r, + rp, (1) 

®eamr®H, ftB.fr, ~%n o> 

sLo CD ^ emh 

(-imb) gvE&mMm&’P, »r, %ji&m, 

l? It i =k + y'Cl, + e, + , (2) 

iaMwn,^*N-3eiJ9fiB^wwfifjao ft^rs (2) 

— r (0 y' =0 EMH >£f|<J JUSTffiMo ® , 

MSWiI: 

I. Mtttl fi,. O'=0, 1, 2, •-, m); 

n. 0 = 0 , 1 , 2 , -, m); 

m i wnisiftiaft%^»fc»aiT g <arma) ft at, w»arma d, d 

ft®: 

R,+i =k+ yiR, + e ltl -y 2 e, (3) 

*...■% R.-J (0=0, 1, ■■•, m)) ^.(sawe*^*ts 

^^^^Sfcnj^To EMH Slit, fScinBTtB^ 

^SB emh ft—I?D&JtffeHt#l±£PJ$afc° 

,S,$c^?£PJ7 ; J5S,al, SP^. * ^ 



##»»„ miit, mnmmMM, tt&stm&ttm, 

TA, SMnWM#:frft*fEMH&fmift, -~#*-?£A*MtS$: 

4S) afriSo 

##aw#W26r^3t£?iA*9® 

epjes«b#, tfH£±$: 

m, i +E,R ttl =k-, mmvtm-. 

E, [(P, +I +£>,„) /p,] =*• ( 4 > 

(SSiUSM^c®#) 

0Ht3ifl:Ai®tni$, sa&, ^0&m%i± i 7\AiEfcffi3£M 

#o iER«3eS#£l»3eB«R, ifc7Htt*0M«HS[&»T*«H 

Mo ia&m&&m&mik&ftw%fcift , a m*«*«ii0HS: 

mn$.Mm*svm&imTm^mm» m -, (ww^fifJWiH 

B) MilSMo H-, ^&5tj^fcb#*g»5lU^*^4fc0f5HS!lW^5&WWo BJlfc, * 
rp«±K^a‘ts5 £®#H^wffl-»ffltb, a^shiiier 

(1989), LeRoy fn Porter (1981) S^WtHl^SflT 


H*jE&«£S#J»3yiUR, J5tfB*#MWBt83rt, *Bcifc^^UiE« 

MSWiEiiic^o &;£, ftmsa “tpmm” £j&, 

Bift, !!Sffl«lERtt3k&#B*. SJBilScSI&ff^JiEW^M, HS-fe»!«Bcit*ff?»J5Ha^Wc W 

WiWi&Mtfl “MM” (winners) MifaT#T— MJ^%-M 
-SSfcAs&MfftH&o &—( fct£nift3 ~5 ^), 

5gfts^jK— hkm, 

Hitt:, R, ti rt (0/P), 

^ti^i5% 0 tagkMMUk&Ziigm, Aim Mas MM, ap^#M¥;£M, 

#^*30% o ^y£M*A#JW'f&= SAB* 

(overshoot) asmfMSrfff#AMitiS&Sft'lf M 

t^;^) 0 

^ ® 6<J 0 ® A ^ * tU % ^Sc ^ ^ A # W # ^ #i—Sfc iS ^ # #r ^ t6 ^ ® H ^ => 

SAB^^filAffi—'H#5i|cW±^* l Bt3S^S!®5lB±:^*f emh 
$gn&J, emh 0 *SM, 

hjws^ emh (Ki^Sife^mj, 

TffiA)ttS»4&i£*AM—'FM (— CaxnpeU 

(2000))o 
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4 .3 

$P—Sift, ^MRTfgM 

B#«M—'MRflfififcL Fortune (1991) 500 2 700 0 (1980 

^1^ 2 0—1990 ^9^21 0) *a_h69^0«ifc&2MTT&it##ro R, = Aln/>, 

atfac*o — 

7?, =0. 0007 + 0. 054^,_, -0. 037e,_ 2 -0.019e,_3 
(2.8) (2.8) (1.9) (1.0) 

-0. 054«,_ 4 +0. 051«,_j -0. 00171F£ 

(2.8) (2.7) (3.2) 

+ 0. 0006HOL+0.0006JAN +e, (5) 

(0.2) (0.82) 

R 1 =0.0119, SEE =0.0108, ( • ) =tgEi+M 

jnS3ES0*S»3—, ®«iWE®®^i, MM^7 0 o , 

aP^*HOL9tffi*l, 5H!lSt||[*0 o jtP^3£M0)t—8M.3E* JAN 

* 1 , mw&m cm±i&^8o*pfKM#mwtW) ^ 

jst mx., 

— r&&&*&&■ (ia^h^^MJKHw#; -^#awM#tss»)= ^ 

S^MA (1), MA (4), MA (5) #^Ei+i 

(#tEtf28j) JlsE 39189, 

ttt HutBiais^nms—^a*?», MEMEisris. 

&ro, ±&sr«#**bmif emh ^j&st, emh ®ia 

iWi* (« 2 =0.01), 0jifc, 

fibt89NU&= Sf (5) 

o.ooi 7% 0 

#&500*B»69 25 ~30HlB:JBfflj& > JAffiJj&SMSfcB&l'KJflJ 

is^r««fii»o i»m, m ##« (5) 

M3cCiW*@S69Sff“¥±SM” *E5f=3fc# 

mm, jfc*h 

o.oi ^^#-^14^^^51/49 WJ8M#, 

*, ^tmwemht “##w mn&&< mm^m 

Kl-iSffH: o-'t’lKl— 

3£3C2£^5pja, «aBtPUW3ESHtfltO, ms&Jxl^^o «§;£, 0!0&ffr0rfl&'S-69 

^SHalUa^e^SPSfEitJiai 1 

69 “fits.” 69—W-g-a^r»Jl-^*'en® : &®aF*^o 

±3*HU0*-a*JKSHIScM69 0flf*fit»WT—££M0ff 

6dj|g (^BTIB^*69) W^ESSiEa, 0#&®W2£5fJ«T —*fJ69 0 MM (iP— 

jiJ^M), ifc^T«S@^69—0Jfc*T3£#0f5$: 
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xt ssirt “Mtw\ xintfi^i&m— 

pj (*n3i#K aassiwi, ^atwia5i* 3 i £ , w&mm, mmttimitmtxtBBtmft 


jsutt^ssnam 


*&&#&&&1—1- “MIH” dft, & “JKM+«” WfiSMt, SSIMI 
SIMtfcfcUSt^T “lOOSiffeMWo Hitt, 20 20 % , 

J#^WWfck^J*80% ; 7030%, j#W®#Wfct^J* 

70 % 0 

15 m i6 “t$jm.-xm” xm a 

“mm” mm-. mzmmAm 

Hitt, 

M, itiMift, E 0 R^ k =kfi, oi*=k<r\ Wl'smffi , nM 

(mm&m), a-x^m^o mm, :*rM&#sRW»*t®#, 

KM&Jttsft, Hitt, %^-m.xmm^L^. (Mi^ii) xtfr^r#!PRmw*MBi^o mmmb 

iiMMw®ST, mmvxikmmbMWiikm., (*w*ii^wa,i&a*saE) 

^BfeR^WSSf ttweis] (M#tfr#JSJg 15 fp 16 #)o 

mM, (niid) ftf, inT^fife*IE#lW: 

mmmmmmM, ( bp «„ <o ^«.ji:n¥*t*wiBciS) 

#J*/K *f mid ittiSW n ^Mmn, &— “X&W-" ( shortfall probability) * MM# 


^ $1 *. /J'T - = - vV^ sfE^iH, #vM, BP 

, tt irm 10 j& 20 ^fs, 

&%}■&& m, “i&iEi^fe”, 

mm, 

Mo (in mtemx M'hik “M 

^&«E^*B^©c (ffiTFIWI) (W#tt) #l&fft-{t (Var) 0 &)!«— X%}& 

BtSU± (jpi¥) 'ZlE5%mnn' J p (in20 4£4*tti ¥) n p* 


(%), (%), MPXW-frtfc Var ^ (//. - 

1. 65cr) , 1. 65 5 % 6<J^®r^o #!liB, S ift/* = 6% , cr = 20% N\ 

^a5^2o^rs]i(#2 o^#iib]iw i9 

>Mi). «#h— xxm^m&n 

**sj*e. 


mmxmnfcr m w.%lm “mm" 

Aiidm M, BPIilf^lcS^jiUSWWti? 

Fama ^B French (1988b) „ Potcrba ftJ Summers (1988) ) tft® 

±^'(tS^6<JiiH^ 0 Famaff French X* g HI !Q ^^CiS^T T ft) it, * - * ?J * El'S] ^ 


^i,i+r = «» +PtR,-k., + «M-t 


(6) 
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Fama 5fq French flfJB ft® * = 1 M 10 ¥ , 

»*^iiT2otaM^»o ffetoJL¥«ws«eMWBi*tt, iTi=2*u=7 

*f (P<0 ) ft#W#3*k S/3= -0.5 fhj\ j 4#BMIF, ¥*93fc#, 5 

^10%ft;fti&^;2J§ft5 *£®5%ftIEi|fc& 0 3 ~5 ft 2 ^^7 0. 35 0 j&—±£{t 

S$#*Si6^ “JMIUtltt” ft0HIMHSc*»MB$E»4fca£ (JSL^f 

18#) 0 

Poterba fB Summers (1988) ffl7F|^MitS«I^W*^aMo £BJHflS:Sll& 

afttismw ad m 

matmm o^sso He®*#*. £a^^,.,-p,=mo mmjhmt, &m# ocmbo 

JKIf , *«*ft«*: 

A ,, lt4 = (p.^-Pk) = k*,+ («< + l + e . +2 + •■• + *) ( 7 ) 

MiH® £, *:W4tft Ud )9?<} , Hltfc 

E,ft tl+ * = Aju. -S- Var (*.,<♦*) =kcrl ( 8 > 

Var (h llti ) = Var (A,*, + h lt2 + "’ + ^i*t) = kYax (h t + l ) (9) 

Wgfcfc&fl-MftjejJC® 

<i0) 

{t/jN^lo Xtiid«MH, “W»” ISftX^tt* 

SR,,t^/-/k =E,h l '„ i /stdv (h lttl ) =ii/cr (11) 

*o Famma - French HJ|)3 , VR mAfMMMMVCkM .N —SSI 

±Sft.5.£#, nTmffiBJ, VR 4 ( JSL( 10) ) Xfofr ( iSL ( 6 ) ) Wf li(^h8;3^^^ S W W)Ms£ 

( ^JaL Cochrane (2001), pl373) 0 

•ffiffiHH Poterba W Summers (1988) M , Xtffflrjg#^ 1 ^ftlf fit. W 

gtfcfc^i, 1 ¥MffifIf, ^Htb/hTi, i*j**|e*i|JciS®*$«R$t» (x*8 

>biffif)„ 

, &—Fama ^0 French (1988b) ® 

VR t fP^ (Cochrane (2001)) o #1£R, (#03tB1947 

1996^11], MW, 3 ~5 ^mpk ^i!C*iE; M# * W*tiR, “« 

(jS^^fiidilSt^), ffi VR, If 1 (^ScWi^{tS.#t)o 

Jtt'MWRSt'lfcaSMW, »o Hifc, MMSMffla, -ffi 

niid xt#K* (Xt») e (k) =VR t -i (u» 

MacKinlay (1988)) 

Jfe (fe) ~iv (o, 2fc) 

xtfiti (xtifc) i&j&rfffW, 

4 fe (*) ~v(o, 2 (2ft ~ 1 3 ) fc ar JJ -) 

r^xia^ftwi^s, n=k/\i, n^m, *#tt-w vr* mnmmm. «m, 

BP-fttlit^ (BPffr^^4fc) VR 4 lc 

^tSflg^e^tla W niid J^iJPU 1000 ^ MCS, bT^TjE^: 900^,^^^^ (75^) 


(«3, Panel A«TIM), 10 *£%} (MJffi#*) VR* «J0. 810, 1 

lit, x^lO^fflMW, VR { <1 



JBURitfc# ^Htb 


1 ^ 3 ^ 5 ^ 


10 4p 


Panel A : £j 


(1921. 1 ~ 1996. 12) 


1.0 

1.0 


1. 0 


mcs dEiStfMIO 


0. 994 
1. 008 
1 . 211 
0. 712 


0- 990 
0.964 
1.309 
0. 571 


0. 828 
0. 817 
1. 238 
0. 314 


(a) VR 4*<g 

(b) 5 


0. 960 
0. 731 


0.916 
0. 598 


0. 810 
0. 398 


Panel B ; M 


(1915.1-2004.4) (3tS«frXJk¥#if#t) 


1. 0 


1. 198 


0. 886 


0. 549 


MCS () 

(a) VR 

(b) ^ 5 


1. 178 
0.690 


0. 860 
0. 432 


0. 499 
0. 168 


Panel B, Panel Jorion (2003) 0 

Jorion (2003) ^£9 30^111^ 1921—1996 lU AJKHW®f}® ( Goetzmann fP Jorion 

(1999)) Wtffxffiftffi 30 VR* fKJ MCS ft ^ 

l ~ 10 £31 3 +>, 

M^^4 , ®rii£KnlT®MW II' B^). 

( mean aversion) ( Bp VR t > 1 ) , ( 3i 3 , 

Panel A, (a) *0 (b)) e * MCS & 5% A*Hfo|c¥T W 

sum war, t dik 3 ^#*, 1915 ^ 1 ^ ~ 2 oo<mm ^sara#* 

Jorion £«KWIEfflrtIftSHTSHflSlM# 

^ (^3, Panel B) 0 gft 5 10 MW, •% Jorion fct, ±Q{SS$t 

(fniEiS##) WffitT, VR t gtifMW+'ft#—^[^T-ia 

#*, <a*, rw vr** fci+*fi tt & mcs + 5% &#&«■#*<£**, ta 

TiSife: 

Wo sfts^JHMW, Jorion (JtfftfM&SE'ffc) *jia59.7%, H 

jfefij82%, #±^ 86 %, *AfJ78%, 0^89%, flgS94%, *^3? 155% , ifp#^ 212% , 
EH 228%, 11^250%, fl-ffefcfclE. 100 % , MHW187% 0 

) , Jorion 2tm, 

(bp^^h^) *f 1 ^ 5^, lo^mmm, 

SfS^WWKffiftWTl^, ft%<i%l 36. 6% . 34. 3% fP 33. 7% (#4) 0 SSsffJ# 3. 8% 

(BP^AH:MJjpa:^JH:^) m*fri2fri+J£, lEinSfllBr® 
JfflWJJP#, 3$f 1 5 10 4p^MW, ft 5PJ 3*7 30. 8 % „ 20.7% 
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fq 15.5%„ 

saMMia^sfr^wiiM 



1920—1996 



(Vtm’&it) 



<&*&&) 


5SH (Vrmmik) 


+(t (Vtm&ik) —30^ 

4>-d —15 -rm 

(&■«£&) 


m&mm var (5 %, &jd 


1 ^ 

5 ^ 

10 

1 ip 

5 *p 

10 ip 

36. 6 

34. 3 

33.7 

-27.8 

-45. 5 

-51.2 

30.8 

20. 7 

15.5 

-24.5 

-33.7 

-22. 3 

40.3 

32. 5 

45.2 

-24.5 

-54. 8 

-50. 8 

30. 1 

22. 1 

30. 8 

-24.9 

-47. 8 

-45. 1 

48.2 

46. 8 

48. 2 

-31.0 

-60. 3 

-65.4 

36. 1 

26. 9 

19.9 

-24.7 

-39.9 

-34. 8 

37. 8 

35.4 

35.2 

-20.8 

-40.4 

-41. 1 

30.2 

18. 2 

12.0 

-16.7 

-19. 8 

-11.2 


Si: 

(1) cffl GDPa^MtXo 

o) @Eit®s<)itissgi&#w^^^aamt * 0 

( 4 ) m, m%Rm is mmm&gL&mm&nsvj.mn&j* 

mmn&m&t&&& (i&jssi) mmi, (i«rw> vtm&m 

^^50-100 4-®,^;, #j^i£#^^6^®&^$t<zHl£ = FtB$C ( filSf Frino fP Gallagher (2001), 
mMM^-fc 500 *g*fca£*ffiW, 40 ~ 50 >h*jg , Hilt, 

nTt&^H^S—S)o i£taa (#lni) MffiW, 3£^ifc£pl16^300 - 500 ^a>^. W?£BIl*l, 

wit, (WL&mm&Mm&ffim, #j*l^9^> 0 h 

nt, &% 

HS5 io^S56<i®^:i0^^SiJ^;-56.4% (1934 ipift 9M 

jZ) fq-60. 7% (1982 ip(K) 8 ^5^) -&SSiPilt^0if'ffl4 ] lHJ “*;*:(t” , Pll2(%li-tfeA^r 

ttt#iSSWytfMTtJ%= (,&t&&) WJIHI2:^ffffW, 5% Var -ft (HP* 

# 5% ^H^j*| b] «=f>^ -J)iL^4 fqH 28 #) %: I *EM, 27.8% (24.5%); 5 

mffl, 45.5% (33.7%); lO^ffl, 51.2% (22.3%) (Jorion 2003) 0 

( 1915 ipidS) 2004 ip 4)3) Var Jorion 

*ififfl»M«J*^:prS6ffl^SSWM^:W»n|fiIo WfefiiBM 29 ®afr 

s (S4t pmsefea—&)o 

S, qTtMffftSIfcfr SWISH-#JtLH 16 # Q ) 

$*m, iipriE*—{sscfttweMKo Mte*ww3o^aac**ffl^M 

—arn-sb, 1974 
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iSH***, mxm^M^2o mmso 

W2000—2003 Hilt, &W (Kfflg?«&) WifitM* 

16 . 1 % (na*20.89%) o ^ifjj, lo^ffiww, 52.s7% 

(JIB* 59.74%) ftl 80. 73 % ( JIB* 81. 79% ) , &^slB ®fc5 

^jfqiO^MW, :£#»*fcMffi5fc#^4HM*35.4% (JtB*34.3%) ^ 35.2% (Hi 
*33.7%), W^£5 10 ^ilf, ^3*»*W Var^JM* 

40. 4% 5ft 41. 1%, atfcHiWRSSfffitffi-* (^ 4) 0 Hilt, 

«*!*¥ JS«, x* jt a «^B t£ WWfflKflfeSIE:*:—®., 

VR* tPAXt 

nrwsusw#-^*®^, ^^Mmuajrm 

f<t£) ife^Xif'e? lB ±^lfio Cochrane (2001) 

T—t^lt (fi |oi*aHHI3 (Var) Var duaf, 

Var^M-^i^T 

, (1 -y£) 


A. = 


1 -bL 


= v,~ (y-b) «,_, -6 (y-b) v,_ 2 - b 2 (y - b) v,. } + •■■ (12) 

ffo fidl, Hilt, emh c 

Cochrane (Kj Var ^20* : 

A,., = *■ + ei,„i (13a) 

x,.i =bx, + e x , lt i (13b) 

Arf ltl =« <lltl ( 13c ) 

Jt<£, *, (» >0. 95 ) (in^EflJ'W-t&fctWXttSC) , A, 

^PTWidWo Cochrane iA* , ^ *, ^ E.h,^ .S^fJig it?** ff*-5 BB JIB •&&#•* 
i£tfe*W, (12) * (1 -y) / (1-A) =0.7, g^il|[jg+ftl69«^®S^ 0 H 

&5&:i2j» 

“tfcfft?&Sfc” .j*M»4t«W^fi«WiE4So Poterba 

fq Summers (1988) & *T infa-PHS «f o *T^i+# 

p iy VR 4 5ft yS* , Poterba - Summers ]#AtJUS3ft 

a, MCSJ8*£j**K^Wi|fc#*MS, #i+»Bim^^gEi+*W{to inJ&&a “ait*” 
aatw, arma a, n 

i±5go mSL^PzA fnWB 

p,=p’+u, (14a) 

p’ =p’- i+s. (14b) 

a, 

u, = pu ,_, + n, (14c) 

, a,- «, fO v, Poterba - Summers p = 0. 98 , 

&l%jnS 2- 9 *(*—^HtfaJ ( #11 Ift * ?® BJ - d El's]* — ft ) o it SiBH**'®, 3£d«T« 

f§S!l 

Ap, =pAp,_i + [(e,-p£,.i) + («,-"i-i)] (15) 

Hiit, arma ( 1 , 1 ) nMo -sd 


P, =p,* + u, 

P,’ =P.’-1 + e< 
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mtp, a p , ^ mT*, fiMn® 

“«”>= mmm 

(BP^W “«i&”) W_ti£ “lEijdM” 

(ARMA) 

(JiiL_hffi6<j(i5)), ]E$n-MARMA (p, q ) 

P„, =k + y ( L ) R, + 0 (L) e, + 1 (16) 

Jtf, r (I) We (D #i$P, r (i) =1 +y t L + y 2 L 2 + -+y p U, L"R t = 

R, _ nC ftEMHT, mnMMy (L) MO (L) f 0r##»«P3?#o ST ARMA SI ft [U J0® 

EMH ®l&o S^T-, Poterba w Summers ARMA (1, 

3tm y = o. 98, e,=i, B3jp W ej&iBIrf “Wifi”, flflil'fti+gfflfi#* 
#), Wp W e a <0 Poterba W 

Summers *# 10% ft 0 (Bftlft) jESfllfio 

it ® at #m PS # # 4» T IS® ® iE ® & S ft 33 3h—TMT „ 

Cecchctti, Lam M Mark ( 1990) JA M fS — M 5f %h # #, ftfe if) Xt Poterba M Summers 
(1988), FamafP French (1988b) ifeTtNH, \k%WMM 

(MlSlM, JAM##, 

Cecchctti wmm&m, wl 

Wo (CCAPM) ilgy (mm 13#) i&'tf «B*ft#»4fcih 

« sit#, flifnxm#- 

Poterba - Summers t; ft tfr W Fama - French ® J0#)£o (ife111SB, 

i+3fftJ&SlfM&T, CCAPM 

^##ftt60%W*{a£|B]f*io 

#!fjrft£n3lo Cecchctti l^jDIcPJ, # Lucas (1978) fti-llflf^ilJS T, ?l=f T J* 1 lb , ife^TfeE 

fij, aitT#^o 

lnD,=lnD t _ t + (a 0 +a 1 5,_ 1 ) +^, 

S, _,*SrT:W^l^^* (#31317 #W Hamilton (1989)), 

Pr (S, =1 I S„, =1) =p 
Pr (5. =0 1 S._, = 1) =1-P 
Pr (S, =0 I S._, =0) = 9 
Pr (S, =1 I S,_, =0) =1 -g 

B*a, BtVJ S, =0 * “Witte” JKSS. #Aln# + 1 = a„; S, = 1 

#, B,Aln#„ =a 0 +a, (a, <0) o Silt, In# J*flSBt*U»3fe, Bfi#LH&3r («o +a,S.. 1 ) „ M 

Mo 

CCAPM #£g!J (RJ^rfJ'R;#^^, #3113#) 

P.IP, (p,) =5E, [£P (# +1 ) (P 1+ , +#„)] 

u ( D ) = (1 + r ) - 1 D 1 ' r ^di, ( CRRA) - « < 

y«0 o 
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5E,P 14 



+ 5E,£> 


y + l 
t + 1 


p, =Dr | s%d:;: 

t , ma^as (aacRRAyM^tt) 

ccapm a— m = 

[ (P, tl +/>,..) /£>,] - 1 STAMWMT'itlf Poterba - Summers A#: ^ A 

Fama - French ^-K;^lliC^|l]jJ3 / feii'o 

, cecchetti^w^M, U6^mm Mxt 

*A5 BAHA23A^MM= Hitt:, M 

Cecchetti 


4.4 



a 

i*i 


Fama - French ^fl Poterba - Summers $4® > AflJ ASH . I^M A^lSt 

-¥-JftW2£, 3P Keim fP Stamburgh (1986), ftMJtH 

1930—1978 fflfgJJKSI (ffl23AHJ¥#fiJ40 rtifg&ffiM'frMm' (W 

$l#IA*fiB), £p"FM («Bii®) («) 

(6) 4~5^+, ±»3 (3SPf) 

(c) “AM” 

flfcfn-tfe^ssr “mw" &}—r%l>&, mtbitxi —(<*) ~ (<o 

# 0 (fiMnMSL 

f»as«wo.6%-2% 0 

Fama ^0 French (1988b) (igAfP^) M M tfc D/P £.flaj «J A S^iSA T 

*.,♦*=« + * (D/P),+^ i+4 07) 

ASM i ~4 nyse iaiS&^AAP^WAiSfriaiH. ffe 

(I6>0), {B.Ht6MP^I^ l &^i5%(KjA^< J #I£P, 

m 1941—1986 A#J|b]M£XM®W, K 2. 3. 4 AfflWl¥#AA#JA 12% , 17%. 29%. 
49%o “#Mfs]*K’ BWJo 

Mti&, Cochrane (2001) (£M Shiller (Kj - M B 1947—1996 Sf (Kj —Mfflffc 

jg- MM/>^5 (#?i^^72), R 2 =0. 15 ; rfffKij- 5 W, 6 = 33 ( #?tit j*/5. 8 ) , 

R 2 =0. 60 0 Shiller ^THi 1947—2002 Si! (#^P*3) 

5 6 fq@ 7 #rA, 015^2002 Ao 

jy&, a 

b&M#, 5 #*&£ifijtb (ffls) (?#A 

W) ^20 &> ^EiiAWioaM (SO 2002 A-Alb). i^^MAASUAA 

mj^JM70 £3. 
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16 



BB 7 szmmmftiSL 



(1947—2002) 
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p-d 


HS^SSSig (1947—2002) 

®a|—(B09), ScfnoTUmSJ, #gWW 1998 1999 ^W«lfc2£*Si (# 

*rtBi«i), (BP^JssflriB**ffinikw*^)= bnmik 

1995„ *2001 ^fq 
2002^, 2 r*iX "HJgimitJi*” To 

#2js;^BSjMW^ai^riSBtfc±®W‘ifeW#^rtiJU!l3e^E—*0 h, Cochrane (1997) {$ 

mM&J 1996 ^SSSfcli (-fl&BlraiWMJftSrttlB) stEXt&Sifcre&frfath ar (l) 3r@3fe 

xmmmtt (p/d) affB5»s 

i? {+1 =<z+ft (P/D ) t +& t+ 1 ft <0 

( P/D) ( + 1 =>Lt +p (P/D) ( +v (tl 

(p/d) 19 „ = p + P (p/D) l996 m ft™ = a + b (p/D) 1991 mmnmm\, 

Cochrane gfcSB, IfWMM 1997 - 8* , 10 W5S*HS i C5v&^¥ - 5% „ M 

ffl9^0J, j&SJffiSOfS# 1998 1999 ift # # A, W*Bc 

is, 02000—2002 ^JawW “#A*h” SS»£P “0£rJTJg3tEM*Ut±:*”o ®Mi3: 

Jtbft20 90 

mMi&ztiifi (BPS*SA^$Cp>o. 95), fa® 8 fq 

ffl9majT^ifeiinrM0tti4^i¥'ffiiie4’W—iNIo iE®, pAW-fUffi, 

*, milt, 

(1^4-trtWMife), 0f55*Wff*ftilSciSHtBSf 

= 

nmwfiM, <fr»a?pjtfcW^ttARigtffl^iEflis, in* aunt* 

Cochrane (2001) 0 ) 

fjfcbw—^^'tti&^sazae, t— 3£^^#2oo2^«jg;L-t'^{0-+ 

£}—A®, (in* “Sff^ST 

SBtWrt^£0r*tin. , ffr 

»ifc^W±tin)o 

{t^mr, T»WffiW3SM—®= 

(®9) (p/d),^.w*— 

iam “M” ( bp2000—2002 ##•**, w&m 
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'S-afcfli’&MfcF—»o &an**#f urn, 

ft#£feM*, Ang #q Bekaert (2001) 

ji’f-affi&tismm#!#., (-*Rr#a Go ya i m 

Welch (1999) )o ,&If^., “#B\f3C®” *—^6* 


|&M®Uko 

“BTSiWttM 3 S” W 3 Pa&*f-*^£i*H 7 ar®J£/S 

igJg> 0 fj§—, “6” *^fSlft (Stamburgh ( 1999)) 0 (D/P) 

IPMA, **#*Mlt, 0D3M “/Jn”, 

^ ® JI3 :£*! 4 1 “b” (Kj-flM*±fiin, P 2 ifc^sMAo ATflrWmfffi—*£nife, 

R,*i=bx t +S, +1 (18a) 

*.=/**.-! +*'. (18b) 

*, (BP/»>0.9), *, ftc*®M* (BP*,-in (D/p),) o Win, HSBUfc 

£ (&&£*!!) * 

3 

(P (t , +P, +2 +P, t3 ) =6 (1+p+p 2 ) x,+b (1+p) », t i+to,* 2 + X s ‘*‘ ( 19 ) 

1 = 1 


Hitt, ia P =o.9»i>oif, (^r 2 -w — 

^)o ff 2 ffi#^PSW±tjinflff±tiiB, i*ifc, *ABci£HJ, gLMift 

t—M¥ w««i#io fa*, 

JgWS¥»«B^, MSMfaMS^Hcfn^RSJiKfflT 1/5 M»ft, HlltS^fn*^- 

XTfiH+^ffciWli*MW, ff-A/h**MWB)B? Mff£, ^TiSfffinTW^, fftS« 
&*TM>&8SAM#*f: itMfiJ (i0c&) ffrt&fct¥, (SWiSM) IfciS* 

bijt (^iwjtaffi±) fa*#MW^ifc#wsimjg (#a 


Lettau fB Ludvigson (2001 aK Pesaran fB Timmermann ( 2000 ) ) 0 iiSft'ffc#, l^h “bTJSSa 

tt” ba «fn^M«'Ai>, e^A#w^t##MWfgi£i4fTii#f? (BPStMM)o a 


ISWo 

EMH^itiSM^^nTWiil, JL*W^;MT “bTBBSI 

-14”, fa*, afumfn^&it emh#—# t«^+* 

f?i|jffl, (17) 4* * >o emh TJa#BT®rW4£iS7f$£#: (a/P) 

^«i#ftt$fkw- 7 tft$i (waife^MfT^;#—jaig 12 fp 13 <e ) 0 ##—*#1 

^-, Aj Keim ffi) Stamburgh (Kj@f , f®^:|ftfJl^ l Btinl6tlitifJBiX.ta£Xi£5Jf ; if"X : f MPUl H83® 

emh —Be, ° 


4.5 



jEjp-p—jjEBp^jfaiwsp#, p d Mftfnwjgp^ (bp-^ma 

*i&^) AA*o Hitt, a^ffM&fct*4AAfi^yj£A*te^i&ra#RB4*^W«!l5frt6o in* 

4St&o 

(#^) ±5#4 ] $Jffrl& P = InP -tg d = lnP bfcfctM, ffrt&^EfJttA'ft'ffc ( =A)o 



(p-d) ft AMUR&fA*ECM ^*5iUo 

fPAfHtfc&S “S#T £LMifrfott<PttiSjm&mBCo inrn “jfcST fct z = 

(p-d) mm&tinwL, “«s*«r «i«i« (ecm) ^ 

Ap t = /3, (L) Ad,_, +£ 2 (L) A(*-*),-,+«,. “ >0 ( 2 °) 

A (L) (i = l, 2), feJ6 OttfSO 

JgB^W P/D 20) o (ffl^BT “fcM” tl^lJM'S), (p-d) >*, Ap, ^ 

ft, .affrtoftT—JH^TP*, M (p-d) iP^p, fod, I (l) ft 

^Ij, , SPA (p-d),_,s Ap, ^ Ad,Granger ®Ho (20) 

Sj«l^reW^Tf*5i#o 

MacDonald fP Power (1995) H 1871—1987 H W (20) S!5#(KjECMS 

^T'ffiito 

{ifcfn*#^rtS:3?aTn:®wttWffiM, #aT^a.w#*asni 

( 1976—1987) , Ad, gffitl&o HSflUife, Clare. O’Brein. Thomas fP 

Wickens (1993) tt^ ( gilt - equity yield ratio , GEYR) W18S±^ & T ECM 

Mo GEYR®lU®^!fflrgffl^®:S®«Jo GEYR, = ( C/B,) / (D/P,), SB 3 , C = 7*S 

B, D = trfiJ, p, = o #A 

Hitt, a ( D/P) fflXBS ( C/B) gE-OSPB, (S^lSffi#), SMWGEYRJHzg 

MgIX±i- £R;Ut:GEYR>2.4, 

SPA*£19^5; $P^:GEYR<2, SPA8ftS£liE3i2££PjS&M; #P^2s£GEYR«2. 4, SPA*ft # 

3 

AlnP, =a„ + /3GEYR,., + £ a,AGEYR,., + e, 

SUfCS^MBC S GEYR % - a 0 //3, Claret ({£H^®$tM) 3tS&, GEYR^^2.4 C 

geyr tt 2.4 ^±tip o. i, 5% : 

AlnP, =122. 1 -50. 1GEYR,., +48. 1AGEYR,_, + 6. 5AGEYR,_ 2 + 

(3.7) (3.4) (2.4) (3.4) 

32.6AGEYR,.,+illjaM [73 ( 3), 73 ( 4), 75 (1), 87 ( 4)] 

(2.8) 

1969 (1) -1992 ( 2) , R 2 =0.47 

«JgX* 1990 (1) -1993 (3) JiW^MMPJ, «« 

S#)o (^^^^7 0.4%, o- =39. 9% ), ST± 

®, *®^12.3%, TOteMSS— 

4» (tr = 23. 3%) o Hitt, i£W^M#tTM§3=£S&WMM; ft*, 

S?£S#lSi3E®l&Ao 'fuaM^H^TFABTSg^SfMn^ifeWSSaio 
SfcjmfP^aMW^tTPa, _hl£^ ft A 5tt Harris fP Sanchez -Valle (2000a, b) MMSl^P 
«, A^GEYR3c^aPJ0fB=^«lMfctAM 

( BP-f^f&^C^SScfc) 1% -3%, {B&— 

®IE 0 Clare, Priestly *P Thomas (1997) MISSM GEYR M FTSE100 «JM, 

Hitt, GEYRtESBT 


«fP Engle-Granger (nxl) I (1) 3E 

®Sl^li (ft^»-l t), ECM (i&Johansen (1988) 

PO Var) VECM * B 3 —®^^§P#Jft‘®iP!!l , f4 ( BP Granger Hfll^c^) = 
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m, w*f*mm&), “imt” «o 

Asm, sfAABismawwT-tfi-o 

am (afciucis) zmMwm'fttif, aasf^tT vecm himm, vECMtstfflit 

am “MW’ mmm&o ( mb® urn 

Granger JKH, R^B) , 

It^ralMMM, JftlfSit«^$*4PlfMf, M, ^-WSTtliWA 

-Mf, 3Si£ffi|g«*Si3 O£»itia)o )&ii8m#£i<J 

jg;, ii^nTMS'Jtt^iSA^mrA^, W^£KJ 

g, WAMMfflis, umiip^cmma— tas, MortgHissiww^Ji, wtmm 

“#S't^ca” 3Rs&, 


1i!hSI^8&t!fe 

pjamiw# iiiiM^s, (rvf) 

®3Sffrt&& p, =fcD, j&gEJ&RVF (WLSI10#) o JP* P, W D, 1 1 (1) ffyj, SPA 

RVF;j#,l^5|^, Z>, (P,, A) W (lnP„ InD,) ;£ 

I'BltPRA^K»®^AMB^ «fnAfg*M^«FF 0 

M, ?M7M»ff-APWP#APg 

fcmtkiikMMm p m d z.mMc^v> 

SPAIP® RVFj^Tt, (M^lg^SJf^SSM) 3cWM^&^i%T —#A 

fgW^Po Sifyfn^M^aWffcJgAJsgiigA: 

InD, =/u, + lnZ>,-i + £■* s dl ~niid (0, cr j ) (21) 

(R,-R) -p (R,_, -R) +e„ e n ~niid (0, er«) (22) 

Hllfc, £,£,,„, = exp [m (p. + tr]) /2], A F IW ( Poterba fB Summers 

(1986)), “mmmfflVrw tf5(ipTa»*&g: 

A =/ (*, R, p, R,-R) D, (23) 

^W ( g - exp [p, + (r\/ 2] -1 0 Timraermann ( 1996) X>f (21) (22) {SlAi MCS, {tfe 

(23) *&&/>,, (A, A) *& (inP,, i«A) t»iti. 

(BPpAA0.6) B.RVFjS,tzi (®igi*Jit) B\f, 

° Hitt, iBJRIffiJSite^^ABd-^tt, SPA3Mf£1AS3: 

rvf 0 
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#±j£ecm #!§!!+, MM ( d-p-k ) jtf A/>, iftSfcMxfM, 

efe^o , iffisat6awtsij. H^'EfntP^^'^sy, 

'ttAaTBWlS.JSZo ARCH fn GARCH (WllPMS) # 



Mm 29 Mo 

&mm-. ^fita (threshold model), #&$& (spline model) fO (“&) * S ® !H 

( smooth transition autoregressive , STAR) ^|l 0 S-®PUSH'S:gil 

tiaiws, mi 

m^m^m (im P -dtEikM'p$ji%m ^WLmm'm^nm 0 

mu umm 


Ap, -Pi (E) Ad,_, +p 2 ( L) Ap,_, + 

a, (DV, =1, z,_, > c, ) z,_, - (24) 

a 2 (£>K 2 =1, z,_, <c 2 ) z,_ t +e, 

*4>, oeswm, ^mai (SJB'J»o) 0 itp^ Cl ^c 2 , a$A*f 

gt^c, Jgc, ^ISJWSPS^-iWW, m c. fa c 2 WElffl 

OLS ^MiafrfiH+o M£$, »a,=a 2 , 


Sic, =c 2 =0*fc®j£#1#J£, film 

Ap, =/3, ( L ) Ad,_, +/3 2 (£) Ap,_, - 

a, (Z>V, =1, z,_, >0) z,_, (25) 

a 2 ( DV 2 = 1 , z,_, <0) z,_, +£, 

STAR 

(a, #a 2 ), 

Ap, =Pi (L) Ad,_ t + /3 2 ( L) Ap,_, - a,z,_, [1-F (*,_,)] - 

a 2 z,_, [ F (z,_,)] +e, (26a) 

F(z,_,) = [ 1 + exp \ -y (z,_, - c, ) (z,-,-c 2 ) /crf( ’] (y>°) (26b) 

£qjapL y = 0, 7 —'►ooHT, fn| ifi □ y W4 1 1’AttMW , 

ESTAR JgM 

(.18&2JAR (1) ag) STAR (ESTAR) M: 

z, = ( 7 To + 7 r,z 1 . 1 ) + (TT-fz,., )F{z,_ j ) +s, (27) 

Jt4>,F(z,_ ; ) = 1 - exp [ — y ( z, — c) 2 /trJ ] 0 

t7 ; 2 l%M1?r%LW*i%i£-o F (z,_!) * “U?r\ ^.(Blo iP^F = o, 

(24) AR (1) USo (z,.j-c) —, B.F = 1, HjJfc 

(27) T'^|W](KJ AR (1) z,_,|ft^$[^A (tt, +ir,‘)o 

ESTAR ^MitiTz,.,-c lif I a , iP^AfH 

1&faz=d-p (Chiang, 

Davidson^P Okunev (1997)) 0 —^ z i-i ~ c'fSASj’, iBISI ULiHJiS® > 

#j ( fg(Kj) ( Shleifer fq Vishny (1997)), PS® 


w&mmM ( 24 ) w 
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7T, + 7r* < 7T, 

7T, + 7T,‘ >77-,, (28) 

, ^K^asiJL^iajS: 

( i ) 

(ii) ( bp a m) , f (y,.,) 

(iii) 

(iv) 

#0 £PBDS*k|&, Ramsey ***& 

5(125. ^-ftfc^iKz; if $s ( #JaL Granger ^0 Terasvirirta (1993), Lin ifP Terasvirta (1994)) 0 X z, (ft 

Taylor « 0 #J*!R, ^ ESTAR (24), nm^jfflT^f 

fiifciafrWt&3&: 

z, =7T 0 +7r,z,_ 1 + TTjZ.^z,^. + TTjZ.^z^- + 7r 4 z 1 .,zJ. > + e, (29) 

=0 (£=2-4) &Z,*, Ramsey 

hkj, mztMnwmfcjr*: (9 = 2, 3, •••) waid^^^ 

Mmiz.mnmm, (Lee, white m Granger (1993)), ch en (2003) 

STAR1HSU (BP^^LSTARigESTAR^fiJlHjliSD (S 

r> 100 ai, (iPffiM *, S *i 

NLLS^X=t±^Sia^fffti+, STAR^M^WtoS^ 

5& (tLQpmdZim) 

( #P Corradi„ Swanson fP White (2000) ) 0 

fr$L B M<> lEiinmiFJTZam.MWff, (MWO {ft-&0mtb&j : &igm#'»3M., 

estar nTMT*fz, = (d-p), 

3g? 0 Gallagher fO Taylor (2001) ftfflUB 1926—1997 *F &]AR (1) - ESTAR ^ 

M (Fm^L^, c =0,7=5) MR 1 =0.70, y=-0. 36 (t= 3.3) ^E^Ei+iiS^, 

Mi, jal (27) fn (28)o ^tttiwfi 2 *o.68, 

M, ( d-p ) Jfi&teMewa:*:, 

fftgMSsfaS'&o M, ApMAd, H^ESTAR 


ilt65H$ilA ( d- P ) t0 

m &, (BP^^— 

Jt), nJ w —( ^jS) (regime 

shift) Jjlfjal&Wo M*P, Scfilftlit, &. 1929 , 20 tt£*B 40 . 1974 ^ 5 ^ JdcftafiW 

£q, 1926—1950 1950—1997 ^3K|I]M±9{lL® ift, ESTAR #tSl (fg 

MW2S, A, *—l®'li 

T, #SMt««ERrtB^tiiao 



g Hamilton ( 1990 ) 

**tnsEo izfcns&VimmmMi-mmmMm, 

wl “j^jS” (^ “sr ft “(&” sr&jaw, (s&«»Rrm« 0 

Hitt, ESTAR^Msy^, »fn^—- ms-jr##;®, t*sxt####W 3 &as,fi:iattfP 

(ffi. “J*3T JtfcStR^f—'h) „ iSia^sr^&^ffe, 

B5irfl5*SH4'W, 

(»»*&&, “g*”)o 

^Tij^HJN®, (m^i+ITH*£;£rWW#ft, MW£E4>0r 

la, 6 | ftWWrJll 

s,, mjkmft&Hfc»i&i±m*SM&& 93 -. 

pr (S, - 1 I S,_, = 1 ) =p n 
pr (S, =2 I 5 ,_, = 1 ) =1 -P„ 
pr (S, = 2 I S,_, = 2 ) = p 2 i 

pr (S, = 1 I S._, = 2 ) =1 -p 22 

P„Jl:SmPtfcS?j 1 T —'1 nTU(i£ 0 J, y, 

y, =(*1 +fJhS, + (erf + 0 S,) m e, 

e,~N ( 0 , l)o Hitt, feMIT, (/*,, o-?); ttS 2 T, i$(S#l;fr^ 

* (/*,+/*,, O-;+ 0 )o (Ml. M 2 - O'?. CT 2 , Pll, P 2 2 )o f$&£E 

W^PfiA±ai$lM2x2SS„ ^SJJKJKW*E^^J8C.3& W, = [ir,., «■„], ir.J-y^E 

WfK^o &}£*■, *tl2x2flE^Sj|«$P, y#T— 


HTi 7T, + 1 = 7T.-P , iPitt^Ji^ 7T 1 + t =7T,P*o 

Brooks ffl Persand (2001) S#T K«»«#[aM-tta Wf , % *i€B 1975 ¥ 1 J3 — 
1998 ££8 ^SUlilW GEYRo MBIS GEYR ff&m&IS. “M” 3S “(ft” WWJJ8 (^_t®0f 

U, /a 2 , o-?, p„, P 22 ) = (2.43, 2.07, 0.062, 0.014, 0.9547, 0.9719) 

Hitt, ittih, R “(ft” GEYR 

“S” geyr io%o geyr 

($SH5c) = 

GEYR = ( P/B ,) ( C/D t ) P, B , flf&ffl ° > (ft 

GEYR(fnM) ifSfio 

(/M&(ftMitf(KM!S®Kfl$SI (ttmff#)o ioM geyr (ft (jig), SP^SM^flfc 

JR ((I#) 0 (:£;§®lW(ft{ttii(5cM)&^l&W#^3&—,&<>) Brooks fP Persand (2001) (£ 

i§.hk*m*m, iinswt geyrwb^im 
geyr#t—^ fl-t JR SO —(J*Llo) 0 Hitt, in^“F—t-a^ga 

GEYR ^^(ft^^Wffiit^^T 0-5 , ) o 1 

(Engel ffl Hamilton (1990)) 

ff ] t + ll , =/A2 + [ A + (Pll + />22 ” 1 ) (Pu ~~ ^ “/*2 ) ] 






w». ## 212 1'WLm&mm&mma (recursive 

regression) , M , SfltnTWffiffllKi - 

mw fe^isf^ca^BS-BWfcbo 1980—1996 

0.622% wo. 689%, #M#-£'J37 2. 14 m 1-58, 

0.089 mo. 16 (^«affe) 0 & “$#&”, #|8 

®8»SMl-So igfgjip-W “Ei)g#iSc” b*|B] ff ?'J&iff (inBttJL»jfe. AR. 

MA(1) -GARCH#) mtt:, (JEitnFJfWffl&lWft) 

WBBaHKfflMi ( Dacco fp Satchell ( 1999) ) 0 

^^4?^»»WVECM#Sa (MS-YECM) 

jrwi±, (ms> &@«Aai0rW##»«iiS't»*, sitt, inn 

*j-#m vRcummmnv-m., 

p-> 

Ay, =p, (5,) + ^i p d (S,) Ay,_j+a (S.) z,_i+«, 

e,~M> (0, O (S,)) S,=)K^1, 2, ••• 

y, 1 fa* (3£4>W —^*di£JK*ffr»P,), S, SS^nT^M 

*, win, z.ffi&mmzirtmifi-ft-ZLm&mp.-d,, 500 *&*u 

^akfa-jg 100 m$tm 0 ^225 *g$cw— 

JBOgWXfft/, -*. (BP “*Jt”, $0#7£#^K5 00ffi&. 100 jfftffl 0^ 225 iggfcWBP 

$ -*,)o ±Hna^j9f^*,.,3E«ap^r^ri6JisJK*»»3s 

fllffi As, W Granger JgH ( ffefi0ri£i¥WtM8 faM^ft'flkM^ffcttW Granger K0 ) 0 

mw (inMM, 4 p, (BP*,9i) « 

nGmm&m&jftUo 

mrVfc&W 29 ARCH-GARCH^a 0 — waFftTfir&dfi, -^mfWW 

ESTAR VECM M (MS-VECM) —#«#—*###*«, & 

£. 0 a# “SM£” Aj, ( W#Ufc Ap. C Ay,) W 

(BPWW«M#0 ^WfPfcfcM VECM 

MS - VECM -^ifWW?^ Sarno 5Rl Valente (2004), ffcff] WgISHBL/B W & 

1989—2000 =fu -«*, I «., /i I = 

2MfM&te#0, » = «?«#& soo is#. 0^225 100 ##„ fhffisa, 

^ (MAE) ^d±lj^Tflt (root mean square) iM Hi , MS — VECM —‘ 55 SHI (one 

step ahead forecast) VECM glSf^BffSfeiffio ^Tfff, ^55«!l ■+*, SfclEljffc 

MPJlMf/H&^fcW^-'l-WW, MS - VECM iiaW^Ugfcfc^tS VECM g*S!3?if —®—-&& 

S^ft&jf^fr^P^fnEfWft* VECM £&#&nn#L£liE, -friaaniB—i^^— 
fflit&j^MtflM^^hWSHIWSSM® (predictive density)c MS - VECM ^S6)-^ 

“ifiiy^ar asvj.mMv fw^^^iawt^, *,R®$tJi^^*iE3g#-^w—'Ha-n, 

•i±^, j&MW “Mfg” (predictive) if^SMSHI WS® , WMfs IS# W® 

aCHS MS-VECM^M^f±5c T®, , “^S!” W® 

fck^o Sarno ft Valente amEM , VECM MSt 


4tmmmmm 0 (#syi *—*§*£««—xmmmaf , 

ms-vecm^sw “mr’ mmm vecm£ px 

s&#=) 

Hitk, mjsMmift (BPi^^i^TWA 5 ^) m^m, spams 

-VECM^iliiBM#i*PJ®&—(Hifcfc, S^'lfelc^T, #1 

M Var mrTWMWm— J*L 28 it) 0 

t£* Same - Valente W= ifeJtS 

i&, (Bpi^fttfeMfim, m^messi# 

m As, (ft ft ) o MS - VECM Afe(KlS:^»cB&£l 

l^o MS-VECMAfeR 2 0^5 225 0.08 (8%) SO 

100 o. 12 ( 12 %) (j^$tig)o Hitt, ^E#a^h ms - vecm ~Mm& 

(^rPs) vecm^ rjji?stia, 

iHWAs, ftsIttfiWfi, MS-VECMA^*Var±W#®Sffll^# 

*j- l%gff7jcTW^MWWo fti+J£ 

VarB^, (#ffm^W5%«§p«^TW Var® 

A@o) Slfcb, ^S^m^-Varms, VarM, fSClftX 

£fl)t MS - VECM (iflfgfJ^&l EWMA) jgft 

Sio ®fnM^na:W^, MS-VECMSIMl£lil28#^iaa£lW^#ftfeMSP^IB+Jf#l (WA 

ft) $$m, HiifcXt Ear WitA 

SI, RTP:m:&MMfgiM3£o “&tt” SniRJls, AJxU&*fJ«T/, = *, 

(iB^flcfn,^Bg)i —T - t JAL Cuthbertson 5ft 

Nitzsche (2001b) ) 0 


4.8 &MM 

mmmfe&o hm 

XAMSP# “%&M”o Pesaran fH Timmermann (1994) X 

win, &ffimhk 1,0 aciy 1J 3 A&j*Ni:& 

—^32®BW^stig) as^, mimmMmsrjs— #«, 

12 R j* 7 it —A*M) 

-fMlSt 1954—1971 ^fi]S^|'i]XM#^500ytiScfqilSS»rX«^W«. M 

fn^jKSM^^sgia^T^c ^ysgufyyfc^ 

»#T®MiBt^60%Pti^>ffco sftM*n^3E£fc 

JgrfaW, io%WMo ftWft 

:frft^i+Xil#M*, #0 

“ jEffi” &mtk%kmn j gL?&wmm.^ 

^T1&y&&^ftSWW$!l5b$c, t ( QLS >. ft 

'ffiit^!Kfi<]* : S!ll±a^Tffi (BP) MM^^-^ift^T&'ft ®*Jc a. 70% ~80 %£Hj 
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mtfMjewilfc&row, 

65% o Pesaran fO Timmermann (1994) jj—PTMPll^Si'feM'frtTiE 

tt-fifeR#?#) , “W SK “M” iT^fP^[n]^iBA5;#^^o Pesaran fO Timmermann 

“||fc&flMfc” tfi-l&SA® “3£jr 0H& O fl&frUSS, BSWS-H5c 

JRlSP*J36§rd(,^ c, fctHl#lW3c®J5£2|s: c t ffe 

tf]#J8T—'BP: 

(tftjs&teme), m&&&&-$;&&&&■£; wamwsst 

JfrfiJt#, (iP#> /J) ffllffo 

■Sift, xta#*«jmsrir, sifcasaaiw “*?-*§-” (#*rt) w*e{* 

“m&” (bpA) m^o 

_t& “$#&#*” a^feT^TfBWffltf*. (fg§fc)o M 

“ 4 tt’\ “ 4 *” dc “iff” 
(MlfllWIia^o, o.5%fq 1 %, #®#65c,«t 

*o#o. i% 0 ) 

i-ltffffis, (Ml^SI, BPffi^Srit^H “i«”. ^lfeJR#W¥«lfciSifcfcfc«9(tSR*W 

iff (BP*^4fS«J 1 J! Wife—Ifc) (*5)o tlHtftlf i®J®*If o. 5% 
iSWtSM (#5) (HPffi#3£SJ**®ffMtt^"F)o ^g, # 1960— 

_ (^&, i960 —1990 ) _ 

_ Rjgaur _ 

mm' mw a## 1 * 3 4 5 


3 tmtit* {%) 

0.0 0.5 1.0 0.0 0.5 1.0 


■&£*!**£ 




0.0 

0 . 1 

0 . 1 

0.0 

0 . 1 

nmw-tsji&M. (*>) 

10. 780 

10. 720 

10. 670 

12. 700 

13.430 

12. 210 

6. 750 

6. 640 

i(%) 

13.090 

13.090 

13. 090 

7. 240 

7. 200 

7. 160 

2. 820 

2. 820 

x#tc 

0. 310 

0. 300 

0. 300 

0. 820 

0. 790 

0. 760 

— 

— 

Treynor tfcl^ 

0. 040 

0. 040 

0. 039 

0. 089 

0. 085 

0.081 

— 

— 

Jensen ot 

— 

— 

— 

0.045 

0. 043 

0.041 

— 

— 


— 

— 

— 

(4. 63) 

(4. 42) 

(4. 25) 

— 

— 

mmm^ 

1 913 

1 884 

1 885 

3 883 

3 559 

3 346 

749 

726 


1 . “ mm ” 500 j&««irsb(e»&<, 

$$&®j»yigRK&a#i£»R:#### 1 n 0 - 

3 . 12 3-71 li#W«5SSS»H» 

4. 1960 # 1 )? 100 s% 0 

Pesaran ^0 Timmermann (1994), 3tEP#i>J J- Wiley and Sons -&-K] WS-Ro 


I960—1970 *fft 1970—1980 4p. 1980—1990 

mmn, ftiKs*, 

Treynor^P Jensen ( J& lf§ 7 i§£ ) 0 “ p” WW, 

•fel' A: 

SR = ( ER p - r) /a, 

TR = (ER p - r) /ft 
( R p -r), =a +0 (R„ — r ), + s, 

“Jensen *§»” A« Q &EL'Mfci+MA “flllfttt Mlfti*” MIHttfe 

SR. TR oJc a ® *, «»*■&«««#o 

SRfBTRMWtt. BSSTittJ«2(cW*TW^flf2fca**^:i^, Pesaran ?P Timmer- 

mannaSE, IfeKM# “*JttT” 

Pesaran ^0 Timmermann (1995 , 2000) ( model uncer¬ 

tainty) «rffjg 0 Jg I992^fif(®f^^, teffl:fc#»»#ftffteratj&i4# “*if” MMSL # 

T$Ef#SM?W8iai, h# 3e* ca:f!Hfr»tfc, |iJ$»i®siW) *&&afe-gr»ae, 

asxtftftM (fJ«7fc, 1 ^ana^E*) »frtfcifco iHtfh 

ipAff^ft^fd^g+inAATK^Ji; (iJfcJo— 

It) -1974 fq 1987 ^(KJJK^BifSgo 

^sa ( #0 Akaike ft Schwartz 

®PJ, “#AF*3” WSSI)o t B*^$flfeSfc«fc-^B6$W2E—:#, BPiH*®rW»lA 

ft,,-r, >0 ttAftffifa^S'J 

X-tHH I960 (11) — 1992 ( 2) 1965 ( 1) ~ 1993 (21) Mfi ,8 Jga?T it IS BjQ , 

{0 Schwartz )|c#)ttipj RXj-ItgfSt ^ ft $0 fcfc fcfcl#ft ® 3& #) 

#>JiP, sfc5tP§ (1970—1993) MS, ^3&l*rt)^&^*&ft*ft 
2.8%.W^Ji)iKS, #16^*36. 5%, lttt* 0. 33 0 ftft Akaike, Schwartz §£ R 2 TtSMW 

=T, “M" 3Z &&*TW “778” (Mil) #$'J*i5.8 

(10.2), 18.8 (11.5) ft 15.5 (10.5), 0- 69 , 0. 86 ft 0. 64 ( Pesaran ft 

Timmermann (2000), S5) 0 PJ W Jensen a (t mi+M) #$'.1*0.061 (2.8), 

0.090 (3.62) ft0.058 (2.58)„ ft 20 tttffl 80 ftft, 70 ftftB*, $£*£«: 

fiflfttKlft, ft^i9:^^»&ft^H 1974 ^ 
[ABRrfJftftt&ft “$£”, (Bft 1975 ft 1 ~2 ft M0JgtJftft + lfeSft “M”° AH 

&®fcWfi&1$#prtfr£?i4,ScS'J, ft7£® 

ftf#ft, (in«@Mrfn0, ftinA 1945 —1975 £Kji#M»b4, 

ffl±WR 2 tt*o. 12 ), ^ “Mtr*", ft^{40^ 

SMMfr3SJ^o #«»*?**«» BJH. 

ft A (Kj o Sfc^SffilW' Pesaran ft Timmermann (2000) , ft 1960 1992 (ft SI ft @3 4*® ft ft 

fft®Jp#i3!!^=8SM#A^if, ft#ft±3& (778) 
iEW^-jffi^aL (iaa:Wfct)o 

AfnB^-uEW ( Campell ft Viceira (1999), Kandel ft Stamburgh (1996)), ^JftH^c4 J f$J 

Pesaran iff] Timmermann “ft§tftS” 
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* (ina0jB*#c, a-®jB«aL arma^isl vm mmym 

*£««»&&* -jrMitfa&m mm, jUMissitif, mm\H #*ie 

m.m?i o -s^mrnm) 



# 3 mw^v*mmm&-&, 

* wvEmmm, ^®B>5-gaij^»±9i)a3ciiB& emt^cB) 

t^»,s«s« oucis) m.% 10 ^fo n 

“*«*” *5a“att” 

PS— MM, HP A -fie j(J 1& fl'J A iit ifii (K) &£ §fj A ( excess volatility ) £& ?|j A i$ (volatility 


puzzle) o 

* mum, mm3mmjst&mvr 

M" cMmm&mmwmkmM) Mmiwmo “g«ii” 
m, 13 m 14 

mm'tmAim, 

mmit wsk 

* m 18 #4<#mai—««AW (anomaly), nHnJKMfim 

MifeMUtiMTlSlPo tii-^ffif, 

M/gwirw, mmmmmmmMWT ^a 


&JJ&?f]o 

* m 5 ~6 15 ~ 16 
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SAD 

#f*iT^r*t#» 0 

* (4^*) £ 4'I8h£ *.*#*» (4S, ;>') “—4a” K. 

mr^r^^KBr^.^., i£-£p^& ( CML) ^ # *t ifr vS A. if ^MH 

MT i?^«.fM4-o 

* S #4.;$ 7 4*. “*)&.&£.” 

^T/!t*WK.l4-«-/ lt o ( CAPM) , «« ttfAlfraL#*.*-?"*-/* 

6$ “|3”o 


5.1 jg£j£ 

afrMSS'ft^‘tttt®f#^n^i£#—(J&H) *n—(0!lin0SS8 

»mffi^«WJf^= M«tt^i£iftff#«3WEittMJ!HMi|Jti£ffifcf‘RARk (BP&MJSTJxl 
|&RM)o J»#- > hfiE#W»iM«IJciSi5*£* i , ^ 3fcK*o 

^fn#£i&3j0 o 

SBMJgo MSSf Tf f" i Riit#fi<r! WRUo •(SiSSB^ 

tHrl^H^^WH 1 ^^, &mft%ij^'&&&}W3jM%J$i, o-,2<0. BPSI^— 

B7, =o-n/o-yCr 2 %J$i) o iO^iatf^'tiC'ftS 

®f, sp^«'5iw«^7'SM^ (bps^i+ 3*^2) »j!riSo 3; 

T^— ER X = £fl 2 , 0-1 =<r\ &f &—#35 JP 1% H— 

(Hitt, Pn = - 1) o 

£K, (=ER 2 ) o 0: 

(H^p, 2 =-1)o 

ftmmft&f'ttoMiJbi&BSMftWLR.&o 



TS^MilRlSWUBo *Ti£0J&-6, 

f5isMit, mm, #&&&&& 

m)o mat, A-fn^M^HtrMMTi^-a;sijMffl«JiSK, )kmwMm§mi$^i®.^\t>w, 

MTAff]JB*#^T o 

m&, m*m#iE&^m, mm, 

0rW > H**P# : #fflNtfcl*9W«,»»? ks (», 

P^r 1/20 6tF “J&SSa" fqi/80ift “®IB”), 

^o Hitt, (M) TfrWiftM^&MffiPJWflllftiKj* (Win, in* 

AT&T 1/20, aP^.J@f*«5f#«|5«F#«,l&9ej te ffi'&W 1/20 « 

^f" AT&TJ&3f) 0 

(sfcSJtH) i^Sf^sitin (&**'» aum&tkW 

^MSWS^flf, WWAMMMATO-fe (WMW*—i&) KJJftttlfcfldJftK 

THjgW—MM/^A M, Bft'S^-^« 1 |«ftJfi te Wffl»f 

*j£ (BPiftRtfcW®;) T^W/fo H^RftRj^WiBSMIt^feST^lfWBISIIilScit, mum 

M; 

mm nscis =/*,-£:«, 

= = ^ (A) 

teM WtfrAH = O-*- - C«W (A, A) 

( CAPM) Jg/8 

CAPM CAPM ii{£T — #^3tM 

c^a- r), cba,-!-), 10 ** 0 ^, 

( ER t - r) , = /!; (ER m -r), (1) 

J£+ 

A = Cov (* B , Jt.) /Var (flj (2) 

capm MAMINA * WJHMMMo Hitt, capm* 
a^i6#i#it«'ftiSo *itt, (#ja»i3*wBt#isfaiH^« 

M)o if s$wa$»iJi' stawt, #f& capm* tswsws. 

{SJ&, CAPM ffA i (RA - r), Wlssfr ^\S\M 

ifc^lUSHfeJftJlfcfcfcU,* “W” Ifc 

Mo iTTU^M^-W^I^MWfflliiBtM^I'0]#*#^, Var (A) 
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^*o 0 p, wsxtit^: 

( i ) Cov («.,, R m )i 

(ii) Var («„) riJStlsfcl**,, 

3l$A3MMI^CAPM#|M#*-ffi#<! W (fct*$JVM) WBtiSo 

capm, %rilinT(5i«o SRj^a , /s® 

*1.5, Vif* B 60%, p {ft* o. 75o aj£#b 

NiB^aBPWSfi^ll^MWWWIfciSo fctff^A^rH* 

(WTAffnW), 

mi^o ifcMmm'MiEmw)o 

M&&&— 't*ffi*^K»NIBo (M25), 

KWffl-o't’iiin a ^c#b, sp^, a Wjstt;* i.5, 

s«j/3tt*0.75, /3fiAa (A^#B) 

^tt#Jo £PlK^>l$Sf+W;^ASiJ#;ift$:Wffi'£-4 5 ife, SP P {ft® 
{ft, j£#ffi*M®{ft, aSifffl-S-« (#«=M) Hitfc, 

5fffl£-K.I&MifiJPlM'—« (WTAIt), flfmHPffifl WW&fKMWM, VfM a 

Hitk, JMMmWifcM'a-HI&M, 1^ 

(SPMH) ISo CAPM 

#SJRftJj08j&o 5 ibc^6<)#m^*60% , /3{S*0.75, 

SHf]—gtiA*BPffiB fcfc A (#*£Jg*20%, p -fit* 1.5) ^ 

&{ftW#4Mift^, WJ^B fft&jzfomMMifiafil&fftiB.'a W#)SiW 

56? mume—, j&#MW*eASP 

m&t, bp 

KlUJg ( 3 F*5‘Bt^)o CAPM ^SUgBJ!, &J&SI 
1®$^#— 

«fiWTU«_h^iiHM#fiBt^Wife^7jc^ima , capm mM^wsnf+A m 

?±*:SiJ ER m -r >0, 

'hffcJKS? (|W|—- mMft) Hilt, bk$ZvEM8t&^, Cov 

c r u , 8.) ^o, ft>o„ capm mM«4W£iiii:®, 

( (1) ^^y8=0) o ifrU^M^'^AWiEtU'*' 

CAPM^iUifeiti^Am^WA ® (ScinMSMWatMfiWW) MM-t* 

p, = i (bb ; =er„) , 

{tpiil/3, > l, “t&t&W' J&^, H*'££KJ#4Si 


«imm (AR-siTi#) ttmmms. 


£.£, in^ft<i, aP'&s* 


Ifc&MSI* “&tW Mo Hilt, 

f¥* M, HP0r:frtWff4Mfly3i««*BI^M 

p ( BP&^#^4?^ti CAPM glSJftj 

fgi5, HiltA^lii:ffl^ttlflT^fl'^)o > M£i8:$Jffl'n (nWWJ*) (ftpMZJt3 P = X -'"A” 




5 .2 

er, stfnHS: 

mi'S-wJrmmjz'ho Hitt, &m^A u^tiE#) mm^-B < — m^F 

iwiwffi#), w^mffitsmJrMm pj (mvc>, m 

ER a S 5 £R S (t) 

EL 

Var (R,) =SVar (R„) ]& SD (RJ ^SD (R B ) («) 

sp^sr*!^ ^ ittESta^- r, sd $jmmMo mm, ftp * er, > er„ fa v ar cr,) > 

Var( R b ) , SP^fgfflMVC, ^fl'm^tgi^S^^rfffWam^M^F-So 

PJ (mvc) fi-g-A W&f&WJiiiiiMfnMM 

-jrm, mmikM^-A bm-s-ip^ <jscmi±w) 

M# (») R/*S R, fPR 2 , = 

er,, fi, 2 =ER 70 S—=£ (R, -yx,) 2 0 fgf&##i|fc^;£|B] 

p ( - 1 =Sp=£ 1 ) , ^^t 3 

p = (T n /cr i o- 1 JL cr n =E [ (R[-/u,,) (R 2 -p. 2 )] (3) 

(T n = Cov (R, , R 2 ) Mp = + 1 , aPAB^R^S^IE (£H4) 

Sp= -1 0E, Sp=0BE, ^ 

^‘Kis^ras*^ (^14) lEfip^fn^TmMfj^iP#, Ea^i« p=2m«j 

SM'S-tfj “txU&A/h” *fS^:SS4:®i^:T^^c^iScp fKj^c/hW^-^o Mp= - l, SPA 

fftfuwstt-EPffip *JE (fa 

p<D, (^flf**0) o 

“WST *&£ 

o- 2 , 1 2 ? ftPM^IRffc&R, SPA^— 

fgf&«:K#i£#(U «, 1 , « ®* - 1 -w, MMmttm 

R p =a> x R\ + w 2 R 1 (4) 

fiRffl-g-wsBaucis* (*w»i5FJ&WBrrasfcj&jsaji#a»i) 

ER p =to x ER x +cj 2 ER 2 =<w,p, + (o 2 p 2 (5) 

«Ra£-«:fr£* 

<t 2 p =E (R p -ER p y 

= E [w, (R,-m.) +w 2 (R 2 -p- 2 )] 2 (6) 

2 2 2 2 

= £i>j <7"j + t0 2 C7- 2 + 2a> { (x) 2 p<T ] (Ti 

fSfnfKia&R##^#w ; sfn^t 

a>2 = 1 - ta, ft A , w, : 

_ 2 

——^ = 2o>i <r\ — 2 (l-ft>!) CT 2+2 (1- 2ct>! ) per icr 2 — 0 


(7) 
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Efe <7) 5 tmmco,, 

(crl - per iff;) _ (crl-o-u) (g) 

a> ' (cr] + cr\ - 2pcr 1 cr 2 ) ( a] + a\ - 2a - 12 ) 

* (8) ^p=-m, ^p=+iba umm.'kwm 

mm± (M^,>0) o %/Tim m, fgia^ = (o.4)\ <r 2 = ( 0 . 5 ) 3 , p=o.25 (bpie+s 

A)o TJI, 


(0. 5) 2 -0. 25 (0.4) (0.5) _20 (9) 

(0.4) 2 + (0.5) 2 -2 x0.25 x0.4 x0.5 31 ^ ; 

A SI (6) <Tp = 12. 1 % , 1 MM o-? = 

(0.4) 2 = i6%^;g:^^^i te 2 W^r^o -2 = (o. 5) 2 =25%#p^/K fti, -®If, 
^HEeusaMM, 6iis*^,= (20/3D £«, + (ii/3i) er 2 , 

Wtp=- 1 If, (8) =5/9, #£/ftA (6) A1C 

#pjo- 2 =o, Hitt, 

(bpmma^&a), 

MMM&mnr capm wzss e 







2 2 . 

^cr, + 





a> i <OjPi j <T i o’j 




cr 


2 

P 


/ 2 2 22 22 \ 
{co l cr 1 + co 2 <r 2 + ••• + co n (7 n ) 


( 10 ) 


m-Mftffiit, (^=a 2 ) a/») # 

W, ^AfSffjA: 


O’ 


2 

P 




(ID 


Silt, A®, ®. 8PA 

ftffixtf^-en^wifrws’m/j'w—^ jsHo 

iSST^BT#^: J&-®jRll^ : feA'f 2 l s A|B]Ati^co ffl-frMiK&rt&r 

(itUPJ*. ®SPlt-K4£#) 0r3lfiM-WW«, 

(infBT^-Wis^ SA)£^®#47FSiJl&TI# 

If) --i£«fc®0riitM«f5* (#ffiffi!) J*ll&o MfSfcfa#*—^*#^Hfc3ISlSW#1IMfcifc9f 

ffl-g-Btf, 1C® =!3 

mnE^SJ —Jftift*, JflflMfcSP^WJSSI, 

AfnMSAJ^^JnT^s.^: 

iimciBPMfiji&iP#, cAPMiatfiTaftito 

Bp-ffifSi (40®^)®#^ 500 (fiSfi 1 ^#), BP^ia^Al'fl^^fi 

Afn-tfcfBAAidsP^aSJfffl'&W^o Mi49oRFJ^#«a*M**^ 1 10 w» 

Sffi^WM(r;#TWffWtt. 3S¥fffl'S- , t , IR3RiSMi±30®, 

Ate,s^®#«W4' (fflDo &A®BM;fe3£fflfnji£«A*fls»^fiM*ic««?# 





mjssw^®!^, “^Miaur m— as, fsci&m 

m, #^^#^s&P5ooffiis|«j^M 0 |pj«j6, nmm : B&*!!&irmm.&m : ikmmw±, 

lilS# (*«;«!) ^^tb^Sfej 4 ii^MSlM#o 



12 - 25-30 45 


ffli JSIIWBStMl 


aafi^wwattaw^a 

Hina, tMft^ P o 

#*K ; #W#Sfj te Wttfjeo/*.. Mi. o-i. o', (i&p) JI@^WfiSB»Mo 3 

nmMo>, (a> 2 = i-«,) w^/hw, (5) mj>m (6) 

(fn^ 2 ) WSWl^ (/*,, O W{to <&*£, &M*ft&A*:{tSMk4'tetsi«i 

>M¥?fci+iJ:|nJ«o) *j>, = 1°. M 2 =20, p = -0.5, cr, = 10 (^=100), <r 2 = 30 (<r’=900) 
MW, ^l^ajTWJS«M^, ffl 2^tbTffiJS«]®^o 

*1 ( p=0.5) 


w. 

U > 2 ( = 1 -ttJj ) 

mm<\n& 


0 

1 

20 

30 

0.2 

0.8 

18 

23. 07 - 

0.4 

0.6 

16 

16. 37 

0.6 

0.4 

14 

10. 39 

0. 8 

0.2 

12 

7.21 

1 

0 

10 

10 


900 

532 

268 

108 

52 

100 


iWiWKm^piMp (-i<p«D 3i5*a;±B6<]it»o —jrww, ^ffl3nrm#ta, m P 

Sia^-iB^, jfe (m,. 0 ti»i»#ifi, aiftWwiXtffati&jEwsiaiiJcitflffw, 

— (MWp=0.5»p = -0.5 3M*ftRffl'&‘A*llfl&fTtfc 

«„) 3p=-m, 3t, 3p = i 

m, “Mi^—M” </*,, «-,) #± 

MM#J^, ft, (M 

pKIB^r—'hM, Hitt:, &>, “«—HfciS” ,6 = 





»«**F45 WPUft - ■fc&ltfrt&o 



a 2 



@0 3 


WttfiUtWiE# 

iijpic, #—Wl^-o 

i&Wt&W, ^cffl^ ® s »® s Wtk^ ( X ^ = 

i), feii 

jK^WSUMUtiS^Y-T, 1ftIBS'S- 

(/* P , o-p), *5E*I»J, ifiii@fc^H«'Kj te «ll#^rit«l« i , 

ft*- */K£ri§E^ 

wtms&sp# (ia 3 tw«r?&fflf, p = -0.5) *^11—^r^^sfcs-s-o aase#**;^ 

i£#ic, «*0tfc> cftffll^WRIS 

*Wfi«Sio (MVC) T, 







Wk, y|MAr#^} te |ft^Wt£#!l<o i (* = l, 2, ••-, N) 3fc 

sefi'Mw#sy^#prtBwswffl^, 2 #, as 3 jv 

“*” 3fc**1R 0 

BSPiW0Mrj& (in®4 4 »#jp, fnP 2 ), 

AT«US^f*H{f?&, MM:S#i+3t^ Mm.W? *#» 

W^o-?, n (n- 1) /2 >htfr36r^ o- # (at*B3£*|fcp*) „ 



( 12 ) 


cr 


2 

p 



(13) 


o-^p^o-jo 

«,&„ (p, t cr,) 

Mo (MSmrMW, M^im^Mfy^ftAMM^o) 

f£, a^cOo 

( 1 ) “s^” «&#p; (jn/*; =io«»); 


(2) ^TWiSS0WBf*45t»tfc«l (®«), 0 = 1, 2, -, n) (fiSTOg 02)); 

(3) ftfli (13) 5$, TO® («,)> (»-,).; 

(4) inM <r, 2 < o-,,, 3PA«fcTOMW (^) 2 <a*SJC#2^#*3^W-H*jr, 


(tUi)], (a) ; ) 2 ; 

(5) Ms^i&sgsM^, ssbwwsiw— fflSfj^tb^iw; (x«;=i) isssftt^; 

iE^o-; 0 W o>; Safe 

#iUT (p p , o-p) sra±.w—jpffl4«t»wt/jfe; 

(6) ^a^y^^Pp” (tt*t^9%), mam±.& m, 

&Lo>r %&&&&, 

mn^nmm^m.^^mA\>-x±.^w, m^m^m^Auwc <@a4) 0 m, 

bp aulb, j-M&j&ti&M'frM'n, &— 
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ii— a>; (iiurjiia#) maim 

«• >o^w3C®ai (Bpjssiw^'t* “«”>, «; <o*^ “m&" mm, *ii 
$l, maiwA (*is«aA) hpm«ajrw, HjJt, 

(1) =i, ##»©£■«!» 

(2) , i+jr«—'N mssi&^p,, t o-„ ( n ,, 

<r f ) IS^fcM^mrv&o Xt^--ffl£&3£M (/*,, <r«, P») <t> 

to r, w 2 ’, oj 3 ‘ , •••o 

“£feH” -SE*> 

fgAifnfH]: 3E»a 

W, 'feWAMW Ml»0 o HJtfc, S^#oT«: 

(ii) ftfffrJHtttF&SfTRB&Jfj**, ; 

(iii) m*^|&3F!l^#A!¥#, WAWS-SKSfTfllB&SJ]^ ffiatfHfJe*, 

mt 

^jjt), wa>Bc^^Pi, ^h—w 

^^AJxlPi^fA nmffiBJ, 

jLtj = o + her u 

“«” w “b” mm, p* *r, mum, mn 

(i) VI o> t Wl£W&*i q nR&SU^Brto 

( ii) ScfllS—: 

/^|V ~ ^0 ^1 ^ JV 

^TWta^mim, (fltss) w-'Htsm 

MM'o, M,|^^AW^P# 1 tSt^^7 <r\o ft#, a>i 

mvivMiMMm. (£tiM&{¥%rzw = 1 )o 3®*, 

W£^*i£9 ffi, #iS 

—t- “ff” WJfcSSffl'g-, BPi^cJxll^^ffi— 

# <i-*) “J*lM*” ffl-S-o MR* ftt*„ &&!&*& 

S^fc&WJBaUfc&o 

fl*=*r + (1 -*) « ( 15 ) 

fl N =xr + (1-*) fig (16) 

(«,/*,) *K!S#0fKF : tfifc9fffl'&-+HI&»i te «P^W MMM)c MS* = i 

m ^=a<. s ; s*<<m, mia, % 

*= -0.5 M&Mllr* 100^0}, >M*«5J# (WifcJxll&Wr) f&A50H7C, ^B#150 
jlTC&S^JKSi (BP<|Iff**)o 



* (is) m (i6), igfnw 

cr\=E (R„-p„y = (1 -x) 2 E (R-^ r ) 2 (17) 

or* = ( 1 - *) o* (18) 

<t r ism (i6) m as) asjisjt^re, f&a, m a-s-w 

(/*„, o-d, sd? 

##) (18), 

( 1 -*) = o-„/(r R (19) 

# (19) **3RI (1-*) ftA (16) M#SUT— 


Mf = r + 



— S„ + 5,0-^ 


(20) 


3*4*. 8 0 =r, 8,= (/i.-r) /tr,o (—fMMlIftKj 41 (ffl-^)) 

SFffl^MW, M^WMatea#** fn cr„ 

&, «eg*r, #4^^8 10 yggs, ism ( 20 ) -e a mm Mo (/*, 

-r) &MjE, 

iEin^ffiBsaaiwap#, tea— 

(ffl4) 0 •MMMMWM'MK 

S»W#1#J^j5r#riRWftK 

^waaflfydo 

*-sb ( 20) i&m, /i,jy6T<rA,«mai[. asa*, ran 09), ov/<r, wannat 

u^#, w#4»«.iftR? fc wift?fita (bp i —*) #igino s^/x s >r, jjfBJiasitffi»fift»a^w 


iitet/i»ig®o mum, (<t n /<t r ) = a-*>, Ris^jBiiiaBttfi (a**-*-) 

Witimffi« > Mft5fffl^wteaAi«r^Jnio ateteaH^teR^iia^wasstfca d-*> 

WHi&Kj* 1 . fustWiaste^i®. 


m> ( 20) 'mrnrntH, mm, *=o, j>u?do>=o- r , bp*# 

fMJt 100%K|JK^^^- (ffl5 4 J W2T^) 0 * = i, m* 

= r (H^ (T N /tT R = o)o SP#S&BF18:3£T:SMI&^ 

&*J4Kr#A»&, 



a-R 

te®^ a N 

ffl 5 



ft “M” 




m T-MfflT* 1 ffl' —m. M&$r0ft^)££KJte^ffl -r WM&fn tea;£|H] w 
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ffi*j&_t, 't‘flc»»#»UJlffiRlWtfc«|a» j #^r«,l»»j te c fgi&J&X (ffl 5 ) 

20%, 25%fq55%Wtti^J#^'3^}>jxlM# “a”, “/3” ft “ r ”«, <?, I ft Z j&i£7KlU*IN« 

tbWfwm^o ns—w “®c»” 

j^MtfcflUo 



J&#2S*Si rz, jS±aJf#«5^rKil#ABKI¥£H^^ 0 (/6«Ufei&, ifr#^!fc£S 

rZ, j£JR&^ffcxmi&ftiifc&««*f, <&*, iEMfnfiP»#SUlW8P#, 

iiTtttfffltft, ii—#*#»^raA^nw^t>fo) #i#p, ffls *w 

40% , 60% TJ1, ifSW 100 itt 

S^#ft<?^# ; fi‘40||7C^JXl|^^, ^^60HjnW«.l&5fj te : M0.2 x60 = 12 HtuW 
ffi#a, j##0. 25 x 60 =15 HTC^Jffi#/ 3 , 0. 55 x60 = 33 JtTnWffi# ?° 

rZ' (JiLffl 6) o &mm%l&rZ'W}iim—] £_t, ^rZ_b«|j6ftfcfc, 

«fHW»»iaiBtito *£_t, Hfcrz'Jswatttri&ffi-a, Mi&^SK^JMftTKtfwnmw. 

^£i^- Q H*JI#jS*%*fct(rJ&±, BrVMlX «, WfctfISfWW.IftSfMftfftW (BP Air® MW 
<u;)o rZ'JiWff*— j£, ffi 

WMforZ'Jj^#. ( CML) o Hitfc, ( CML) 

Miamjj o 

( CML) _hW@P—,£□ -WiP, 

H^fHjs^r) ffi A^^3f£li*nM*', fitffi# ('ffi'E'WM 

w@jgwtfc#>J a> ; ##^f^riwR) o 

mmm&mmm, fiSKTUftS^iww* 

50 HtC, AkW^fe>&®«fc3e3? 150 JItc, SPAAM^au P Wr 
W,l»Jfj* : ±Wift8f^ l (S4J-»l*30||7C , 37. 5 JtAift 82. 5 JItu ( = 150a>; ) 0 &—tt*f IS^ W 

(18)): o- w = (1-*) cr m = 1. 5<t „, fflM&filZlfJ-M = 1-5 (M*- r > + r ° 

tcfH&'S-teTM .^w “^Jb” 2r, iR*.£ (®6) 0 

ftmmm 

giAr f±5^w—-KI-4^^^0 )S®$lf£tPAnSS#f§i8:^#§:#W 






_ m 5 » / 91 

w&mRfbft? 1 , 

T&*SKffl^Wtfc«d3fel#^r®f? t o Silt, iP=£ AT&T ^«IWi4Slffr<ti5»JRrp«jBifrfiW 

10 % , g|J-^#>Nft5E#0f^rWW at&t 10 % „ 

ftMwfta, >N^«»#j6'g-awMisR«#, 

(m&mmvtbm »;>, >&£—in : si'MMfcSJ#s*u&« 
#2§at, jpx/S, ^tcfFffl-a- (apaaft^^itin 

jpj^sfs A*f a = 

= r + f --] • <r N (21) 

WlftttilTttffrtt 

«&r»#— 

(ffl6, AjiSOo 
(®6, &,4)o M, 

= (M.-0 (22) 

Kafcm*^W»4s-tfeS#■»»*«.I&W 

(mrs), B^ftA'H^ftiftM-l&iftilft^iT “tx*” Wtb^o 

CML _h, ftjft, 'fM)tPMi|ffi#ffil^l6(IT|3' ; ®JRU^° 

( 20 ) fpffl6, ^SBjfi, *f a fq k £tMWft'fi:W#rJffW, mrs 0 Hjlt;, 

ft±S*4£;£T, ^{XiPilfc, ft^fcflJ^^I-tiW#® 

—jS, fflx^W^mr?&LMY_h^ffeiaM'^MW**AW (S6) 0 

^A, ^EWftRi^WgiAainTSWWWJS^o 

A m = (/u.„ -r) /cri (23) 

A. 0#er.;fc^ 2 B ft«&JiA##ffi*KM, — t^#Siei»o 

( ft—T (23) «|*fc W*J& Merton (1973), ^jRUS&jf 
itftf, Roll (1977)) 

BlfcfcMfcWiWrfti*? 

ftitm§®B*, fSCl&it, tff«f«KMM*^Mft-fiRHfi^o 
#4ttT*wwap*3E*E#tt^±.o) 

fs*, Mftft—^NSc an^£;s#tf*d¥MJtfiS*7i«wjw.ft#fi te i# : #tk«»i* be? sis 
tr^jt, Ml HU 7 MS1S--4 w*ttlt«l«; , a«#i&WW#j£M-tW 

btMto? A$PM^mWo *Ti&BJm— jS, tt®, #H£M ifc ^ ^ WW (ffl 



6 ) , W 


tan a = ( ER p — r ) /cr f (24) 

, er,, m*,&&=?•», 

«B»{I). fl, *TS!B£M.£, ft 2>. = 1 WgrJMWTF, (24) 

®fc#suT*tt:ia^tb^j a>; „ nrtg/hTo, spa 

«* s*o, fiMITTW^EJt# capm MW®®— 

iSLJgo) 


5.3 



XstSflBtfrS&M/^ o-J Wp.rfff W, J9r^rftSf#i^ 

a#ffi|5|WS«o 7S&, 

Rj^o MWMSSStKM 



msa (mzwmmm)* a'Nt 

fWJfti£MiiMI 3 T, CAPMtSftKSfflfflf^tf ( 17 ) 
1f(K,T^$afnI0^:^{t^r^ttrt:fn]@Wo (i&fnftT——HEMWI£#o) 

CML = (m™ - r) /<T m (25 ) 

^;|$—m , 33—"PA 

Iffl-g- o atAXfi^ (»Ap) W *, WtfcWSifT^ej^ *, IS* 

(i -*;> wa^p«ni«*/* P , 

fJL p =XJJL i + (1 -*;)**» (26a) 

er p = [xfcr? + ( 1 - x t ) 2 cr 2 m + 2x t (1-*,) tr^ ] (26b) 

w&m.'&p (4Att^AMs_t, ^M^^a-ttio ^"S5cttr?& 

^,@*0 SKCI&^tfc^J*,, #*&# MA fSfntfc# “^S” 

«^«3f Tffl# M a 





famiMY mAMBfea-ffin*, m*i m 
M*i=o„ xmm «n®3R 


der 


■L-[£][£! 


(27) 


WW#»«P«*,=OAfcatTtf»»o «« (26a) m (26b), 


[ a?] = dr t 2Xi<r < ~ 2 f 1 “■*■•) <r - + 2<r <» 


(28) 


ac, =0 (Hfjfc), an»it cr, = O-., 7* 


r^i = 

L J x -o 




(29) 


3» (28) ft (29) ftA (27), 


d«r 


p J x,=0 


(M< -/O er 


^ im 


(30) 


Cfcr£ (30)) CAfI (^rg (25)) 

(Mi “Mm ) ^m Mm - T 


(31) 


<J"im - <T m 


ER = r + 


(ER„-r) 


(33) 


mag (3i), ^n*M#su7 capm 

M,=r+ (tr^/er* ) (/t„-r) (32) 

E *'-*[ Co ;i*(«j~ ) ]- (£R -- r) <33) 

ER t =r+J 3, (ER„-r) 

= Cov (fl,, Jl.) /Var (*.) (34) 

(34) afTMffaajBttaa&sSo a <23 ) /?*„-»-tca ( 34) ie#sij 

ER.=r + A m CoY {R„ R m ) (35) 


5.4 


inMifcffMfr*}* 1 * £i±3e«B&5M*»««•&!*)£ AMI&afctt-, 

j = r + rp i ( 36 ) 

iPA capm 

f?i = 0, (ER m -r) = A m Cov (J? if «„) (37) 

CAPMMHfsf, R^»j te -^m«K 8 fia#i|fc 3 S^:£Wtfr*-SS^ (*;*) **iaf±«£*'lfc 

ttjaaawiifcM^i^ifto jfj* * wsra cov <*„ «*) wse-hj^+o ™ 

iE#TU^^ 


qrmxtcAPMgiaaEfi 1 “Maw, nrwmsgwru^ (smd ms: 
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ffl. - r Wiffifef 8%, 5%, CAPM 

ER,=r + 8/3, (38) 

er, (H8), 

( SML) 0 j?q^CAPM^S!E5%, 

Mcapm/sml, (&:frifcfe60>M»fl*SU;) ffl?,-riS£ 

iiE#iMI« ER,-r A 

iE#/«R f -r fij K 

#/ 3 ^ 0.5 

(ffl8)o 445RTliiai±iinTiSt9fffl'^3fcJtft!liiE#SM^s 50% (0 = 

0) W50%M/3^1 WilE# ( BP /3 P = 0. 5 (0) +0.5 (1) = 0.5) o 0rfcli£Wi£ > Hift&'6-IaEffc 

^SML_t (/\&), 'BttiiE#5^rHffiWSaa‘te:^o s#3£lc#, 

in# s*^#, ^w^i§m*&«fc#Ti#, &8t&m&'&&num . m> 

ro5j^iajpjs»36o A = i.2WfiE#r, «rmaii±*iT^?t£affaEiW: wamm 

=SML = ° 



SML_h (T) “«” *iE (ft) “0 i*ll&” ifriSBW 

«#JE (ft) W 

'feWAtfc^^O. 5 (ffl8), 3mfW^fo‘lfc&i9S ; P SML0r=g7*W 
ifc^#J!aZi£3SAfiE# Qo Q S (BP-tefHS 

SML _h) , S <?» , SPAffi 

#<? Wft*&#^-tS£, “#W^”o 0m«^A«P#Sfc 

iHo — (*„-»■) HtS0+*«5PSll6-h?|-^T», SPAift 

{J5^pjl)j(^#5pj^ 0 $t^=: t£^sfq<?fP3r*B|iAiW0 o ) 

*-£*#■*, Am«“®tii” «, (fcb^-m, i±*5 4£i*ia<i.f3af 

wm.m £$/§#« “#nr<t«AMspsfiE#”, «#s*nM 

<?o CAPMflSLEfll, AW 

(Sj&ie^mw, ^#aw®«Jwrart»sJ*>iiEo 

£$r» 












2 2 , 
COiO-i + 


n n 

Z Z"-"/a 

«=1 ;=1 

***/ 


( 40 ) 


%|S—^fSr^WSKm^: «*SIK!Mfcfc#J (*,= 

1/n) ##0?^/*% (EPo-?=Var, o- = Cov, “Var” ft 

“Cov” f|5*#iSc) 0 (40) 



-^yVar +——^—5——Cov = —Var + (1-—) Cov 
n n n n 


(41) 


(#«o wjrM&ikfeo =t&, t, mwjrM 

w^mm (%o ■&*&») ^sct»@ek m, mnm p° 0 

it, to-,) # 

ffljf^wjs—*tB “mm” #i« <bp “Rm p vmirmfeW')* 

^noiwm 0 j) 8 {t^' 6 )ctia^ia^«.^M®«^:fg]W$nT®c^o mvt (flj m) 

MJrmx 

crl -co, (co,cr n + co 2 cr, 2 + eo 3 cr, 3 + ■•■ + co„o~ u ) 

+ ( 0 2 {a>,cr n + co 2 cr n + w 3 (r 23 + ••• + co n cr 2n ) 

+ co, (w,cr 3 , + co 2 cr 32 +co 3 ct 33 + ■•■ + co n cr 3 „) (42) 


+ co„ (ajjcr,, + a/itr^ + (OjCTtf + ••• + a»„tr„„) 

0^«j^iE*<r 2 m o #i$q, ( 42 ) +as—frra-s- 

4>WIH, tfcMa*, “fiLM” o ©-^»t*M3J‘feiSffi#2 

WaffiBj, (42) +j£-f}«#+to3Rtt^isffi#2 2.|SI«tfr 

IjM-. 

Cov (J? 2 , *„) =£ (R m -/t m ) (R.-th) 

= E |j «, (tf, -#*,) (* 2 -/*») 

= o>, cr .2 + co 2 ct 22 + oJ 3 or 32 + • • ■ + co n cr, [2 (43) 

3 2 

ffi#2Xd-«®ffl^KI&W®lK^rW*±:S:^iU, H^^ = 2Cov ( R J. — 

HBBtr, 

crj, = CO]Cov (/?, , /? m ) + io 2 Cov (R 2 , R m ) +-"+tu„Cov (#„, #„,) (44) 

a*, #a m&xm&^mmmmm'ifsmmm 

Cov (fi,, *„) = fr<r 2 m (45) 

m ( 45 ) ft a (44), mn^ 

Z «a = i < 46 > 

T®, S#W A MKIf Hiffcfnftft *0 

ABiaM'&'t 1 ®, ^a<ob*, acws^ipnrw 

WHSSJfffl^Wi’io sas, i ft&MA (BP«,. WSft*rftj#A), 

fKJl#8£T, H^/3, 
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miit, nm$i, ACusi®ci#fttBis$ 

wijfc&ittnnaam 

ft&-i?m, capm n^ vsmmmwi&te—Qi a immcAPum 

mmTmmmwm.'k, m^mmm ( mm ) (#j& (23) mmemw (27)) : 

E t R m , ltl -r, =A£, (cr 2 „,, + 1 ) (47) 

* (47) n jvj.mm, sp^rm 

CAPM^S!#Pjl—®-SiPT3®^* 
— 'NSlfc<f3fc: ii#Hi9i!W*5&^HAWB^ 

&, ( ar d)> ag, garch o, d m 

(2 29 o h, tl =o-l, : 

cr 2 + , =aa\ +/3e 2 (48) 

&MlW*, t ,^ft t , ~E,R ltl M (AS (47) 40 o-Lft * 

fiffiiMA £>? +1 = (a+0) erf o CAPM ^SIW ARCH glM'g-ft-'Stfc^Bfc# 

E,R m , lti -r, = \ (a+0) erf (49) 

mat, ft«ciw*&#r«s+, , itif< Btmmm^erf. ms^m# 

—mntttto mn, n.mmu 
t n, (imgLffliftffiik) *tnmje*6)§—A^SS, iinJt^SA, 

n, erf ft “JEW’ WlittMa (BP CAPM+ARCH) <f> ft 

ft#Jo 

E,R Utl =ACov, (A,,., ft,,, + .) ( 5 °) 

cov, (/*„,„, r„, 1+1 ) w&m 

$i #«»«■ #J #& «& T ?gft M Tfr WfiJ #1^= 


5.5 *fg 

wtffij&Tmmnms.'ko 

* $^##f«##i4A&^;afSiWIR—^Bfra, BPft— 

j* M MSftR as M-Itt—S W8M1^ o 

* CAPM #H§! (fPSML) A^ffec, CAPMM#M, iSlffi 

fcf, ER { - r £ft„-r^tt^Jo 

Pi — Cov (ft, ft.) /aio 

* w?* i fn^T^y 


m 5 m / 97 


* Cov, (R t , R m ) 

MH^fBiwgssc, £>tv, mmtmmpjxmnmmM.^mimm 

i&^iiafTWill o , SP^±^*& 

MifeJinrWPJWo 


s 


98 / 



gw 

* x$-¥■ #1 >&lM.^ 3~JL^ i^^rM.mfit‘t±, 

MiHi £&&■&■ o 

* & if to *b S it F , itLW^T &-■&.% s£1fri& “l£}A#^”, 

* ^sM/rS f 4fc^-i4. ; ff4^^'^ / tt-o 


m—, ^n^pit. (to s&P5oo ^ws$sd +w#iifeis#ffi5iw, 

m^rn^d i ]mm^^}25 Hat, (m^mm^m*) m&TM^o $m, 

fl£H (M%ij^) AnAPJffj4#WS^M'^^*Jft ; S ; Brwa—^■1^'fS^^MI^o 

^IWto -SSS{nMT« (MfflMWBIM) W2rMtfc*rM W 

TiiffMlio (MM 

8P^#W^BU’?&a “^iii” ^W^i&*nrtBW, ><t&W#Mi3 , & 

#Ett(a]WSI^, (#S'JS) 

i=, 0 pa&wmmx@w*m “*b«” 

(wr^)o 

0j*jRW Wo —MS]®*, ffifflfFA 

4III«RSlft(l, iSW. »1#MS8*Z? 

tfizq, 

KWtKii#WSf»iS^. ®totBx*##BfiMft3*Jftifc (MMWttt#?-£mffl^) W^iS 

fjIS, ^fflttKfr^W'f&tHtt, SfllfS 

®ji, nui^u 
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6.1 


(ImftfttotKOBlftteM, ifegftAAWM), M4, 
—^MSiJfpJJSo MSSM#—)£iW^3£^#T (WAi^S) 

3U»&M-s-ra@, sp<^— fs&®i£i5« 

S$t#«ft7 ('Nin, EXCEL iftt&fP RATS, GAUSS, Mathematica ^ W ) 0 

?§Cl#M£nT±M: 

£Kj Markowitz |'S]®o 

* Markowitz A*ftA0fii(Kj 

m «,o „ 

* ift*Sf*5Jj fc j£'ffrgiai ( capm) A^<i56rll(fcflsraifiM—(fSClAWiS 

wasm.- Markowitz tH§5! 

*r«a=#sfe«r»JiW^, 


min 4~cr! = 4" £ ^ co.cOjCr^ = 4- (a) r Qa>) 


^4* , co' = (ftlj , 


£0 


2 * 


• • • 


2~ p 2 
, oi n ) , fl 


( 1 ) 


.=1 >=*1 

«xnMMMP$ Kl 0 *MC*tt*: 


X "■ E/? .= E * 


(2a) 


(2b) 


^ o>, = i 

^ (1) 4», 1/2 aM^Tit^Jlo a*. ftSfctJMT o-,*i EJi, «H&tH£, «#R 

tB#iBtoJtt*afcfrS?f, ffU(z,a» i = io «, 

fg/h^ (at, <o), MB 

't^jfcawfwtM&ai b m=f a fp ^, 


ft ft 


minL = (1/2) ^ ^ cOitOjCTij - A ( ^ a> i ER i - ER p ) - t/r ( ^ a); - 1) (3) 

fttnWM: 

L = (1/2) [co 2 { cr u +(o l (o 2 cr n + <tfiO> 3 cr 13 -f-cr 2 i 

2 2 “l 

+ OJjO"72 + ^>2^3^23 + ^3^! <X 31 + 32 + OJ 3 CT 33 J 

— A (tt > l ER l + co 2 ER 2 + o)jER^ — ERp') 

-ifi ( a»! + ai 2 + <t >3 - 1 ) 

2f@ (4) ^a>,, A 5fP * jfc—0Hi#Slt»£|—Bfr*# (FOC): 


(4) 





bL 

d(O x 

bL 

bco 2 

dL 

dc e> 3 

dL, 

d\ 

dL 

biff 


= (1/2) [2^j cr n + cu 2 er 12 +1030*13 + a) 2 <^i\ + ^3^31 ] - A ER 2 — = 0 

= (1/2) [ <0\0"\2 + «*>1<T21 + 2«0 2 £7' 22 + C*>3<^23 + ^3^32 1 — A£7? 2 — l/f = 0 

= ( 1/2) [ o>! <x l3 + o> 2 cr 23 + a> 1 cr 3 i + a> 2 cr 3 2 + 2a> 3 <r 33 ] - A£i? 3 - ip = 0 


-s- 


£«. -Eft. =0 


- 1 =0 


(5a) 


(5b) 


(5c) 


(3d) 


(5e) 


w«5£s—&Wo M, o-., 

=ct:; , 


>&# 


o-j-ftij - AEK, - Iff = o 

flfo> — A£/? “ ip • e = 0 


(6a) 


(6b) 

(6c) 


Jg«.-=1 (6d) 

JC4 3 , fl Jfe nx 7i Eftjftrcxl |n] 4, efnxl ifMifa®, ^ ^ A * 

jSrig (6a) 4*. cr # wrai'= (Eft,, Eft 2 , -, ERJ j|E»»i #:*re (6c) 4, 

(n + 2) («+2) 't-5fc$n$fc («,. a?UiA)o 

-Mil—-g**HMWgUa, BPiOBMIfcMWIESSHt). 

(« Excel *), 

(* = 1, 2, •••, n) ttA«rJ =o,'£« 

M#sy^w?&_hW-^o is#->h»fw (MW) M-fc®w**ite, jcm 

(#J*Lf^-tW Excel o 

SJtk. MJf^WwiOC^rtlA^i (BP 

JUfcSKWif—WSUftfi®# ®, w 

jfp*l, ££J:l*#, figfWflOMSiSfT^Sfi 41 " s&. ±®Wi+3¥i±©i&WT 

(6a) ~ (6d) 


(6a) 


ynt ER^ fn Eft‘ 2) WfiESfc'CSMW, ««*<n«81T Markowitz fnja-l^^# (FOC) Cfr© 
~ (6d)) BMtlo 


a) 


- )„{», a>' ,) , -, «i'M'. A (l) , * 


a» (1) = U{ 2 ’, wi 1 ’, -, «l"f', A w , <T' 

T*, Mm^rs (6a) 


( 2 ) 1 / 
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~ (6d) — 't'MM o> u) = ouo n) + ( 1 - a) <u <2> , - oo < a < oo , :f|l§, £ .taf’* =1 G 

H^a. (,) fq < » (2) M^#|5ft*-e (6a) ftlififTO, 0?UlMftj^m-IfttilM (6a) 0 0* 

ginegliUTw"^/ 1 , 

ft«*1^1:ftj0fW,£) = (BP&7 

» w m *> m tti&r&mm & Markowitzjsrg), 

(a, 1-a) eSEffi^Jtai^^Krt&iftjffiKSSFffl'&o ffimZ-. 

w*£M*i**, »tnR*M*Mr»-t«iw-N& (s#** 

SfcJE^To 

«*aft 9 wwaiisc^w*-#^= 


£« 


<«> 



o> f 


(?) 


£«, = <7 ,r ER 


(7a) 


[^ ,5 ] 2 = 




(?)' 


ao> 


(9) _ 






y 


i = i 


(7b) 


Wi», 0fiu (ft*) isje—^o<t«t^mr*&®*-^^rsfeKr?&±fti— 

j&o Aft£«5«#ftflE3t63t, w*^ai6ffi MaAowit*(6a) - (6d) «j i&mmmm 


it o *T*m£*, (6a) ~ (6d) jatr^», mip,mnmizMm-i'mmvsu 

7, IWtiSffti^tta^ai TMMio 


(a) A =0, ip = \ 

(b) i/f -0 , A =1 

# “(a)” +, n&LM&M&i^'L t 0 > l ER l =ER f , 

&w°o iai (a) m (b) m&}M2.m. =.1 

m, iki'mM&nxmm&o # (6a) m (6b) *, ^a =o*q* = i mnmr 

(f = l, 2, -, n)o 


2 oW’ =1 ^ fiz ° > =e 

y-1 


(8a) 


m&&M& z (,) = \z\ i) , z 


( 1 ) _tl) 


, z[ l) i, mmmm7i 


2 » 


CO 


( 1 ) _ 


.2; 


( 1 ) 


(8b) 


TI, fa**/ 0 = U 1) , ^‘\ -, wi'M 

M) mm&4>= 0WA=1, M (6a) » 






h (ft 






°V/ 


< 2 ) 


= ER gSc 




Oz (2> 

= £i? 

1 (2) 

(2) 

i *>i 

, 6> 2 


<u 


(2) 


(9) 


co i2) \njs, miwtmi+nta X .<»,£«, = *n o-„ = £ ? J «.-ayr s #&w^##ftr»j&±M4it° 

mjs, *|ft*ftI«, it»a> <2) =aa 2 (1) + (1-a) a/ 2) ftj{fi; M a ftj(t#M (7) Sfc^TUJlH 

iH (£* (,) , o- <,) ) 



=$*5 (#iara_hftj Excel jt ^) 0 «« (ifflEtesjiftiwwi) 

BM#S07 <r v m ER ftj$PT{t: 


Cii x5 



- 2.2 

0.9 

-0. 3 

0. 65 

-0. 42- 


0.9 

1.5 

-0. 39 

0. 2 

0. 47 

= 

-0. 3 

-0. 39 

1. 8 

0. 8 

0. 27 


0. 65 

0.2 

0. 8 

1. 5 

-0.5 


. -0.42 

0. 47 

0. 27 

-0.5 

1.7 . 


(10a) 


102 / nm&M 


ER'= ( ER ,, ER 2 , ER 5 ) 


;8.5, 18.3, 12.7, 10.8, 9.5] 


(10b) 


n=5B5fW^rg (8a) nm2f)*/: 

z (1> =n-' e 

SEW e *5 >h7Cff»* 1 W5 xl Hitt 

z <1) =ft"'e= 10.3902 , 0.2073 , 0.3091, 0.5519 , 0.7406) 

z< l) =2. 1991 
(n _ _u> / V ,<*> 

“ Z| ' JL 

= | CO l , 0) 2 , (0$ , ft>4 , <W 5 } 

= i 0.1774, 0.0942, 0.1406, 0.2510, 0. 3368 f 

o> (1) (H^ft^r® (3) 

=0)o (9) 

Clz m = ER 
z <2) =(l 'ER 


( 11 ) 

(12a) 

(12b) 

(12c) 

*, fMlfiftS: A 

(13a) 

(13b) 


= | -1.3839, 16.1736, 10.6532, -0.3818, 0.3368) 


m = 1-0.0576 , 0.6730 , 0.4433, -0.0159, -0.0428) 

5 aft (-oo, oo ) a, 1 " = aw™ + (1 -a) W (2) ^it^^ (,) 

fno- <5) W<fi (£«'”, a-^fPJiE^aM®*). (MJffBiiti 

#$:iltff&) <> (o t <0 (BP^S) WAS, '(1 

(in^@^#^*^)o fJI, <», >o 

«T?&o 


(i) W (2) mmim T— 

#, epa»,^o («= i, 2 , -, n) 0 3B&, M-Li* 

% (Kuhn - Tucker) &#„ 

0ft, Jiy-ffr# (O, (BP^^^IE, SttftXB: *> ; ft 3 

Hitt, S5f#K*^AJfi te W— 




i£®3ftxft n #«J&iiE#i£?fti£g?Bft, SffiflPSftSflf 

ff]jS#jRS «i 3ft®*#fct0 !*?!]**: 


max^ = 



(14) 




ER p = £ «,£/?, 

X "i = 1 


(15a) 

(15b) 


O' 


( ^ 0) 2 <x? + XX w i a} i tr ‘i) 

is 1 i#/ 


1/2 


i*t 
n n 


= (I I a>,^o- s ) 


(15c) 


;=i j=i 


£fl,- Jlgft i WffiSi|fc&, ftn o- p (15b) 



— r 
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nmMI&Aiy (14) 


„ £",(£*, -r) 

u — 

<Tp 

nTWfiEM, —Bfr&ftJWriMT^sS (#MAH): 


(16) 


2|CT n 

+ Z 2 0- )2 

+ ••« 

+ *»®i. 

= £7? 

Z,CTi2 

4* ^2 (T 22 

+ •" 

+ z„o- 2 „ 

= £7? 


+ Z 2 Or 2 „ 

+ *•* 

+ z„o-,„ 

= ER 


— r 


— r 


(17) 


«X, ^=T?w f , T7*7#Sfco H^M^A (16) M—Xfc?, 

SPAtjw* tilA (16) 7, (17) 6M**,©, ttlg 

TS:SRnrWfl(#^«, (Kjfiffcft: 


XA 



(18) 



■z, 


", 








®%ER^ r , ^ fo^tpAB^ m, muxirm (i7) a* i»^jgjgiffflj«w^rss, *ifcnr« 

**m«^A»iscz,a*.o 3re (i7) nm^ (* = i, 2 , -, ») 


3**, Z = 



X «*.*, = (ER,~ r) 

. = t 


„), £R-r = (£K, - 


0)4 Oz = £/? - r 
£R 2 -r, •••, ER„ -r)', 


(19) 


ft n x n 



*EP$o XA, 

X = ft‘ ( ER-r ) (20) 

M#A#mAi£A¥= ISCIW—Ucxj^fjttZSWBtfiS^ttJnffMMlSE^fl 1 , , 3P 

A",^o otfj^wo, mimm&& 

MawMgff, (in Excel) m^in—«@ j*„ 

£[| GAUSS, Excel - Visual Basic, C++ 7f c 

^WnWSf^M—AM*J£+ OraXAiJxli^Wj^), «flm ( 19 ) 

n er,, c & Excel x) „ 

z* = 1-3.33,15.14,9.11, -3.14, -4.73| 
a>* = 1-0.26, 1.16,0.70, -0.24, -0.36) 

HUWftJ Markowitz W±&(S7br^(o]®-%TU^SWffl'n 

(17) X#J—* ifi—Markowitz (8a) ifr] (9) 6<J —|5fr 

Markowitz 


X <7 V Z / 1) =1 Oz (1) =e 

> = 1 


(8a) 


£ «r,*, t2> = El* t Oz (2) =ER (9) 

-frm (19) »:&&*ER t -r, ffi&Jg (8a) ft (9) *B|WJ 0 XA, in* 
z (,, fPz (2) A Markowitz #afctifi&—l^ftMW'MS , M A ** = z <2) - rr 0) A (19) 

-o'tlo AXX^AlSgiJ#§o Markowitz "tfeA 
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m.^ 0 mn&m+nthz U) %iz {2) , matmr=5%m, 

2 T* = z <2) -rz (1) = j-3.33,15.14,9.11, -3.14, -4.73| (21) 

tfe lit «r wum* 

co' = 1-0.26, 1.16 , 0.70, -0.24, -0.36 ( 

( 20 ) =«-' (er-o BfnmwMmmo ( 20 ) 

iSSW^^hW. 

M, inS^SMxd-E/i.Wo-^^fflNWBiSi, SPA ( 21 ) MMin 

"Z (BPw^o), “M& 

^imxSo infflai 

5 %), 75 -^, (*b^m), 

+ , (ip-*A, —^sk— 

Britten - Jones (1999) - Ut&lM) 

fKjfgjvg OJ-hlliW) ^rfeo yi M rx 1 ?ij(&]M, g^M 

at jatiai Txkmm, mmfWBtMW&M-. 

Y = X/3 + /jl (22) 


u, =b/ x * * ols -fei+fto & ws^hm, f^icflnrw 

#®11, Britten-Jones s£jgT-- y hSffi; (Sft^iftfr 

frmtmmn&m.'frWM uam asitwftst), 

T fftelft, (#&(*•*•) &t, J&fi##r£§ifc;4*^JS:fco fim 

fruasa, (*f3iH«:K#row) *ffcfc*Jwr&tM (Win. 
i&fim.m (in#jt3S£), 


Mfsitwfruwia^, TU^SM'g-4 i fT#^#PW-^ ! ifSWffla^o a 

M5B? cAPM^fflmiBTrijjasitfsaMJfj^sijaiiscift^irawftSo capm iiisits 

fPSji (14) M (BPjt^A 

MM«M6m&-t)o ^frsrarsae^&t, #*»)** w^trJBauc®* 

ER t =r+(3 k (ER m - r ) (23) 

ft = Cov («*, /*.) / cr 2 m o + o M (17) * 

ER i -r = T) [fttjO-ii + ••• + cu„<r„*] (24) 

(**, «„)o 

n 

Cov (**, tfj = Cov [ R t , (£ <», *, )] 

; = ) 


n 
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n 

mat, jrm d3> 


(25) 


ER i -r = V Cox (R t , R m ) (26) 

£/f m - r = 170- 2 ( 27 ) 

^ ( 27 ) + Mil ft a ( 26 ), mamnmr capm mm 

ER k — r = [ (£M„-r) /<r 2 J • Cov (« 4 , «„) =0 4 (Efl.-r) (28) 


6.2 mB&Wiik 

“^”0 Soinik ( 1974 ) m a mfrWiit *rti 

MMBkRMttft& (iB««»ffl^ ( t , M»iaiKiS)o ffefnamTftTFNIi: 

* ATSl®— 

(«, = i/n), (»A) 

(ffiffl 1966—1971 

(1) R-ttffl^o 

(2) Mi 1 KKMIMeS^, tfJF “l 

cr' 1 ’ (itry’JImt “ R=£ 1 #Kj te MKKffl'S-” MT±&«M)o 

“##{*” ±ftwa#. 

(3) *fn=2, n = 3, -, (2), Sfgfl^W “&«” ■ *&» 

KM* 

( 4 ) mmmmmmnKmmm-. 

V</> = [or<" ) /o-‘ 1) ] 2 

-MB?£ 0 (^*, ^’sioogto) 

( 5 ) M*mMmmmn&m o) ~ <4)„ 

Soinik . #ttfaB£CMBi#li&#20 # “HrtiiE#” &*!&&&& (Tfr^) 

na^iti3o#BAfiS. aj»«»a'&AM*a4ofl«Kao) «in, soimk^ga, 
X-tJISMBMa, K n) M*'Jv®##J»27%*q44%, a^aSMT^S&MIft^MWo 
^ISNSMI&^Sff. Soinik 

(S883cM)£A3?o), 

M OsSt'fgA^brfiPfcjeJKJDo &)t, 

(tb^-m, xtstKas^atra 

tDAXffiiaMRffii (Scfn^HHna* “art”), ■. 

mm&m. m=* MX + tTuwsi^* 

«t =*BAX+ (^-S) /S 

A#ffl«ttM«=-R D Ax+ m^nfm 

= ^DAX + « s 
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n*, R dax = DAXfWM (tfcffil)t K s = 3t5c/»C7nM»lfei£ (BPH5c/»C7cHP»i^J45Wfckffil^ 
fli); (F-S) /S = BkTcM&mft#- (C^ffl3l7C/®C7U3t£^)o 

soinik (1974) mmrjL'T-mm (jkjrjsk), 

/]>, SMm«S#*0 o 5fc#8H!Ma«i|fcii^T “^rf5 ” iBc^ 0 #*)§, Soinik 

soinik m, rtmmnwntm 

= , vj*’ TP$5>J ii%£# (3&itM93M£&^-, 

(jia) vj" > ft— ^%n% a 

*h*#»l4Wa»Sf 

m^-MM, —(*Bxt^3i7Gffiar) iisboriu+ssiffiMo 

1974 4p#j{6 ( ^ Soinik 

HgWIi-1973 4£ 0 Soinik AWjf'&ll’i, fH-tfi,#^E0ja(Kj^ 

R, BP: 

swift (bp 

i§.&, '&& f»Ttti#ifeBP#p[l^;£.|Bb B 

f'mmmm, os&) i£®ffi*tt^«*BP«r.*w:*f 

* :£XtMf '&%ntyL&%tfrilg.WKS, (BP^P^flj) „ 

* fHH *& M B W =% l& #! i§ *& *n JRl ^fcb&^£fi-a^S5:Wiffil5E^s(inK^tb. 

Treynor teffc) 0 

ifSiBfKlM, (Morgan 

Stanley’s Capital International World Index) i^ia^SE*) , SP^JA^#fW*fc*WtB Wo 

* , fit #18?^$®, ^FlzsWC^W#T— M W 

*11^^ S^fEif-t^^M^^B o 
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<M Eun fq Resnick (1997) £&*&*«»&* 

M, S^'ftbfll#lSTi^^«Nj@o “*H”, ®jSAf “*hB” (in#*. 

^b. I8B. 0 *. «±w^B) nmjstmm&mm, 

m “#*#r («[jb “aB&sr (bootstrapping 

method))„ A'Mmmmmimnm.vt&yim.'kummmwAjmmmmm 

i&mmmk&o min^m, rtmm&mrnnm-. 

itmmm&vtftm te«5msB«Ji*wgf:Siio 

gobrt “/ha” 

(ma, “*«” kmwm, m 

mat, misftBt, 

* Aiimztm, (BPBim^), 8P<^BP 

ii£s, a^s»w*«tt^i (fru) ^mst 
mm “mm" & mutism* wMfcmm&itrtffijs&mft&m 

(0MM2sm)° 


□ 


, Bp^x^BigsMW, mit, 

tm, t*fix«asgf#Mfo si 

tt-f&Bt, »aiMttit, ii 

/gKi£fi : B®4fc&^ (ftG7iSg) fck*g#MBrtS;^Wio% ~50%ffi^iJgic# o M, i5Ufc 

HB®K90%^Ji&<Jl9;»)l “Brt” iiE#o X^-ftilB^M W#MW£!sifclWl 
R^Fil “SB” a^Wfcb®^W90% o #|jm, ^B#^*^SmfWBa^hift^tb^l 
^^70:30 o “BafifaM®” ffltU^o 

“BrtW’ iW—'hWmiKBJt, 4fcS.B^Rj^WBW#mfam OmA^m “^B” 2r 

M)<, B^hS^WBtW*S#_tWPSf!l 0 ma, 

(mfr), 

BWJK^o “Brt«f” teBMfSdg 

(PPP) )&\L (#J&f&24#), Bifc 
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WWA, 5 ~ 10 

(in, i~5^±kj?c«^± 25%) 0 ai^siA^sije 

«-. &^sm& “H^isi?” w— 

tia, (», «&««**« wh*h* 

m.). »»nr mmmm&, msHmmm^mnm, w#«r 

ffiM&MMMmrftmitm PSS5S= 

%-mm, k.%, 

“Srtw 

500 tp&ivcmnm, &w, fan 

S&P500 #»|B«*(l<lSJffflMi8^#AS'h*ffi*f 95% W*ffifK(5 rto &&&&&+, 

inAftniiHfw^^rAttflsiHiis+wifcASEAa^ “Mm" mm cBP*rjHa«citfp^rA» 

jjo 500 jg& 

tamm m ws.'S -mu „ 



g&frffyiSi&jimVLit |SJ 



w D -Hftwflr, tinniu»K*JE. 

Ift), &#*■» (AfftMfrWJgsS) tfe.Rxt—'MWfcW&tJM (in. —'KB#—¥3s) WSio M 


fatm 


inai (&&&&) tfcMmMAtfflftjiJittJESftft (««o. 



(29a) 


cr 


£(*, ~*) 2 

1 = l _ 

n - 1 


(29b) 


(in#A, #JSK ®s> 

IfJBMiBcAW^mAo J3mffcM«fr-®*&ra«o) «in. 

SEfScJS«rt6^^3i. ^4#e<j«^i%, BTiiiffiW, «: 


stdv («) =~ ( 30) 

-Jn 

& a =4% 1% ±°- 1% - 

BjfcfMnWS* «=4 2 / (0.1) 2 =1600^M«ffi, BP 133 ac»«» s^s, “-&S 

fct;:^i&60 ^->3 (BP5^) MMft, ^^tt#S9ili|1tMW'feit<iL. ■fSi+tfS 

fjfH^ 0 ^iJiP, ^ra=60a^, stdv ( R ) = a/Jn = 0. 52% , S -f^it 

{S (1%) W—a^o M-tiaSS, SP-&BP4g®M:*:*W51£$fc 
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HAAtti+JM&wttfM, =f 

apt mM^-m.mmmm^v]rmm>\k^i —uns#!!* 

V = 4 %Bi, ttiH* mft&'Jrm ir (X*IE;£ 5 HPi|ft#mW) MIS*£ 3 &: 

stdv (o-) - ' ^jf— (31) 

■Jn — 1 

(n =60) =4%mnfet\- 0 ®M-hi£Ae, mmm »tdv 

(£) = ^illk = 0. 38% o -^^4^0.38% (tti+ftW95%) W#)S**ifcfc, ^ = 4% Wtti+*l 

ySorrr 

M#-*, MMfScig^Ail (WttAifc) tt-H-W«IStt#»Si|ft#ttttWiSI£3M'o 

^naia#iJL*, “*=sr m, tgan&igw^, 

nfW^5(t»att^Wffittii* 0 «5M, —xt— 

fScigS^rfffH', ais*. in* (fcfcAifc) /? ap 

^^rwffiiia, = ^Wo-, = yfo-„^{fi, ta^#*# 

(SSW T j£*#T 1/30)o aa 
o-,//i, = 7cr„/ -/T/j. m = y^0ff.//i. 

fciftifc#, ffiXtT«0^fl[W#0««ll^*ffi^aE« (BPo-„/ M J W5.5* 0 Hitt, PS 
#Bt83 ftimm ffiW in o 


Wtft*, ««”£ ^ia^AAfttS, AAS 

«?WMtfe##ro tti+iUMWJ^AHA, »AM—fflMUfc# (*«,) W3ratt2rlt$£P$ 
i cry } ^mtc*— wtBAxt***«&£it«M—^*#6»*o “tt;*fc#” s£^#tt (f& 
tt) SPSfrgm (ffij) SUMUftaiSiaHiL, ft UH) tfr^MW/h (A) :fcrAWffi#o — JRM 
m, ^itt^x-fMWA, tt »-,ttK#W-&-«— m* 

—j&MW, (in, “jSScigfto” 


b*3£##pUIsl #i#MtttQJ¥?Wi£L am AMMAmMftffiviM&nm), imH-»fttitw*:3e 

4«iwiw (ewma> #i®i£#fi5#w arch wgarch^i 
m (#ja^29#) aiaaiorwx^AMWtt'A^iatfWSjo as^rfeisigt^r* 

(sftttM) 1*1 

MA, ap^'k#*fitW^£#:A&iRWWSWMM#^*WJ5&:4^*fin = &m, SHn/ws 


“tti+iUM” 

/|> 0 Simmons (1999) ftfflTfaf^WXf6^(5]««I«fc«'tt^Wo 


(^ih^S) -UH*#, HBt 

gftiWflftMWAWffi##^) —±w*tfc*xs , t&fe 

ewma AVtumm mm mutant ft, & 


K, W o-W “M*” 

“tti+i^M” B A (in Jobson w Korkie (1980), Frost W Savarino (1988))? JEiHffc'ff] 

wap#, -«t, aii^ii«, fiE#WMaffR«, **ft 




no / &*£Rk 


mnmm, & 

*+, a<n#nruJiima*tt:»»ia'6-W'ikit*^ umm<t p mmwit (*,-0 /*■, w-fett- 

fio “Jt3T 4Stia*rtt#o «Til 

■'N**, j^, «*iftKffl'6-w#fj te fRa (iP2o>, m 
JjM. MiaS4>f®MM#«I^So 

CD jrmvtJrmmmzj'L = k- 1 

j te WWJ^4*, At,, At2, o-,, tr 2 Wtr 12 lW “*^{t” ffl <? ( =60) ( tfc^T%) 

siit, ?cflmaa:T#^w 

###<&” At, we, (e*; -o /®; &£]**»*«;#*<»;, « 

«; m *; 

r,=^+s io s, ^mjE^^mniAVL, tMr^rs.ra_t, suit;* 

(feT? (=60) (/*, * = 1 , 2, —, n)o .J£;Sie«H^#ESl 

WS&—(HPm = l))o 

(3) 9 (=60) ^M,£ifci+3f#^. <1) = X !->*. u>/ 9 W 

(*„ a- p ) w mw.-^iM.o 

(4) 'ftjpm (2) W (3) ms. mlfc, (/ip, <r,) {fi3fci+3¥ :s pi&'ft 

( “mft” MW), g&RiB* («,, ^p), WlfttWfW^V-" 

w p 

(t-tg («;, o-;, s') “« 

atfT** 0 

Jobson w Korkie (1980) 20 ^UtHafT^fiEW^ , JK*W^flf*fcME»W#fiS^ 

«3ej£, SMU^B, (*,, ?,), (*;. O 

X#tfc*HRI# 0 . 08 , o. 34, 0. 27 0 Silt, “terH^ 

” ff65)c, 

Frost W Savarino (1988) &frT 

8,-*; W^p-< M “Km’' (^*ttf#) ^a#i*T 

o W#M2M 1/2 MStW (!&#»»##* “rfT® 

(fcWri#), 25 wbhr), iff# 

~5%, («Sflljett3 E 'ffri|fcSia6»fTJ s l 

»r)o MftiMfi, 0Ht, 

MttflsSHttJniRIW, (^«aca«aE^M*)o 

tt^SUBg-g, &MVtun («,*) (tt^rtt) £Kj 

^ffjrp (BPw; = W, m ± 0. 02(0, m ) fcfc^ilj*: Ao Cavaglia, Melas W Miyashiuta (1994) 

gcMffi#) ^Sfj^KWbtWBfeiSc, ^Ss^ifeWtEtbaMlf fl2;S, 5n^*tt;^®W “'g-a" M 

^^fsi^mA^sg, R^-£, 

* WSSJfctWR'b'jSil 5% ( FTSE100 Vodaphone - Mannesmann S£§IM£!f 

^ tt^JM A 15% , 50% ) o 





/ in 


SMfSSCo 3t&}MVtikm& - JtV?m$> - Brm&MU 

«#r, a#«sfs«&4*)g^MMo 

“shst” am 

Jobson m Korkie ( 1980) ) 0 MM, i£®1&3£ (BP VbMfcl 


( BP Jensen a > 0 ) 693*7*, (W) (a/aj 2 , MW <r\ M 

mmisi&mm 

(Rj — r ) =a ; +& (R„ ~r) + e t 
Pastor (2000) fitb W—'f-M, 3tP^ a 
, Pastor 

maxjt/ OP tl ) p (R^ I A) d 

S4>, p ( • i • ) JlWfSift (p. d./ ), A&i&femnMM'S* 

mm, Pastori*f #rM5!!J (JaLH2 ^) m 

nm^&m&P («„ i a)-. 

P (fl t , I A) = jp (« tl I 0, A) P (01 A) <J0 

p (01 a) ji0wmM, tfiMx^MMp (0) ^pfwMs^i (0i a) jatb^: 

p (01 A) <xp (0) L (01 A) 

(BPflbMfcJMffcfc) 

*; =n” (e,j? +i — r) 


n^Eii^siissp (j? t , i a) w®r—BD-3e 0 (* = i, 2 , •••, «) 

n fO ER W#^'feii"£t 0 ftiH-»T:fr&&JB*T®*J#^p(* + i l A) 
WfttHt, (Jensen) afl^W^fSo 0=(a, /8) 


W, ff-jft “Sr” 35fJ* s B&*ffrK£*B i i sr/Er 2 , a fn a- 2 (HiBjbr^) WSfclfc^FiSffiJatbfcU 

Pastor ^®L, n W EK - r ift#;£ffcig3Nft5g «* 

«p, H«^M*tttZ*^*40% o M, 

( UA _hH##J& Britten - Jones) 0 ^EV\.0Y%\ 
Hifcfl^ST, CAPM WS-faSo Pastor %M, 

(MtW8%), - 2 % (# 

¥) 2.IBI (BP o"„ = 1 % ) -Hilt, (3t 

HrU^) U^£&&%Li¥-W}i3'bi&M&<&&]3&o 

'ZtiLfcM— #S^ia^-@e« 

gj S&P500 

(Jn, AffHS6ffl#2|c 3 l i *9(t3t£BSai ;s F^ | Bt3ttfPt&^rll«ff)o Hilt, 


Ri m “mmmis.” jistiTSftfcwgcfo *#tt 

mmmmw&ik, infiMio.; sp 

^mitmik&rt —® «; jMmgjjfafcfF (ip-^s^etjTUfi “Kisiiw M+atL, mmmvtu 

wm , •&MM±m^)o 

&£, afflWSrtfe*. : 

* ffiflCiS K, fntfcjSfig io- # | 

* JgfrteJBWSfj*MRS5* (Mia, 20 ^ 

(tb^) a*wit»afT»*K*)o 


6.4 /J* 


a-tiftr^^sttaiista^m^aifewiHia, s/SiuT: 

#£Kjwf, capm«i 0 '&tfcSKM*st«fWa5aFffl. 

£-{frffc&*5W**li <0Mn, H15 

S!)o 

* (^* 25 #) m, 

^»4fcai»8»j(E*, ap^BitnMM^, 

aami^Mo jpms^r*fiucitafT*aifiMt, 

3Hfc, *M$0eW “Brt#rP” «»#ffifHT, ifcSBRJi “M-" 

WSUilo 

* iw#n, (M«#rM4£3ifc}t 

«c), Vcjrm , MW^airtfcMK. 

* atttta («*) *f»iMifc&»w*n!: 

(«mb, -^^«r«Kifcffii^:rawM#^i6jei±2%) 0 

* SPABB#M@sfcA4c3|5^r®, 

^^«flsHl^ift»dlinjB:W4?iiiL, 4* “iiT’o 

mmu 


m 

Sm#IE;£^W*^S«amT^&iiu?&, —S.»PJ«f»±W^W*ife«lM. ia 

o (,) =c«u (1) + (1 — a) w (2) > gfctgaa^^^'^Btrj&o mn 

*gjg-^* ‘‘®$&lW«sA^®” - nxn nxl WPUftJf j^SSMilfcSt ER^ 

ra, VLikMm%, ®«'e = i 

ft®) W#&*T, »*> (»xi) 








* (A2> mmm 


HJfc 


0 = -y (fc>'fia>) -A ( (o'ER -jj, p ) - tj) (<o'e~\) 

fj<w - XER — tf/e = 0 
(o' ER =/x p 
to’ e = 1 

a> = fl _l [ABB+j/re] 


(Al) 


ER'(o=ER' O' 1 [ABR+i^e] =/a 
e'co ~ e'ft 1 [A£7?+i^e] =1 

(A4) fo ( A5) ®^7fefcH8U fo^r 


(A2) 
( A3a) 
( A3b) 

( A3c) 

(A4) 

(A5) 


A Bit X 


r 4 _ [■/*, 
. Lt/fJ Li 




ffiSc, A , Bftl C#PA|* 


B CJLi/f 


A = (ER') n _1 (ER) 
B = (ER’) Cl'e 

C = e'n‘e 
M (A6), 

, - B 


(A6) 


( A7a) 
(A7b) 
( A7c) 


A = 


<A = 


AC-B 

A - % 

AC-B 


( A8a) 


( A8b) 


(A8a) m (A8b) ft A (A3c) . 


. „. l r £ ' R - fi ) +e (a - B/j , t ) 

a> = il -—r~~—rrr- 


(A9) 


Var (R„) ~(o'fl (o = 


(A10) 


L (AC-B 2 ) J 

(nxi) B mm (A9), Ott 

%ifc&]fj. p MW) 

Var (R p ) = co'Sl _1 <w = — (A10) 

tEa>’e = l Mmm&ftTIk'l'ika'nto, J&W&mM (A10), & y, p 

Var(B p ) , 

yu,*™ =B/C (All) 

Biifc, (gmv) (ffiJfl (A9)) 

a>; TO = n-‘e/ (e'n-'e) (A12a) 

o - ^ = 1/C ( A12b) 

mm, >o, 

ifcSffiiSftU®, M (A9), Sift, xf^3fcHu?& 

/*; 3, =«»*i”+ o-«) ^ 2) 


o-L = i/c 
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<x>' p = onu' + (1 - a) a> 2 * 

OttCAPMMjSm&W, *iWlffflam>o 




SSSCl^lA^JxlM^®, Var (R p ) rnn P 

mwco^M'bikco'nw, ^ 

R p - o>'R + o> f r (A13) 

iiMW <o % n X 1 ?[] fait, o> , e+o> / = l, Hltfc 

R p =co' (R — r^e) +r (A14) 

e =-^-co'flto + A [fji p - ( (o'ER — r • e) - r] (A15) 


o>" — k p z (A16a) 

z = Sl' (ER-r-e) (A16b) 

k p = (jz p -r) / (A-2Br + Cr 2 ) 

= ( fj. p -r ) / [ ( ER-r-e ) fl “' (E«-r*e)] (A16c) 

(Of =1 — e’ (o' (A16d) 

V,, («,) = .-o-V- (^S) <A17) 


A:, ®AI P (^•-t&S/A p W^I4 bS^ 0 o yvar W 

c^, Pp ) sra±s—^ic^o 

«$g (A16) nlftl, Xtft£S&Sto/v 

Vi ^ m, #J34#^c= 



z ft ~ 1 ( ER — r • e ) 

ZZ 7 r z = e'Cr' {ER-r • e) 


(A18) 


um.mm% i , bp e'to, = i o rtr#aft5effl£-M#® <», 

s^#®w#+sib) 0 =i-«'«*. ifc0itrrow®<na*»fliS'e«Mi, 

mxmmmmfeu, mm., «rtt, an (Ai6a)) 0 

^cim^ia “**” <»cflj) Mo h^ia-^® 

<r 2 P fmijciS/*, xmmfe&Gxw. 






ns 


mm II: 


„ -r 5>;(E«,-r) 


ma x6 — 


(Al) 




a n 


O', = ( X ^ <w,<«>jO-, J ) ‘ (A2) 

m*iER r m<r,fflMk=?<Oi, mm^m. (ad w®,ft 

(SM (iw) =udv+vdu): 


de 

dco 


n n 


;= 2> (£ifi ~ r) J^W*] 


+— • t -[ i <* w -o] 

<r p 901/ ftf J 


n 

= I ». M-0 [( -^) (cr; 3 ) § (2 ^ } ] 


(A3) 


+ — (ER,-r) 

<r? 

= 0 


WjtmtfmuA o-, = £«, st^sa 


ER-r 


1 £ « y <r,= (£*.-r) 

J ; = I 


(i = l, 2, ■••, i») 


(A4) 


sc, 

(A5) -ftA (A4), Bfr 

UEX*M3rm (19)) 


cr.,2 


~ER,-r (i = 1, 2, •••, n) 


(19) 


^4', Zj = v°>j° 

&M: 

a>'( ER - r • e) = 'ZfOiiER - r) 

wao) 1 ' 2 <r P 

, <u = (a»i , a» 2 , "•£«>„) , ER - r • e = ( ER X - r, ER 2 — r, •••, ER„ - r) , cr 

= I ov } , einxl *o WIS^^jaOsfc#SU , 

d<? / T*T% \ / / \ - 1/2 


(A6) 
= ( a>'Qa>) 1/2 , 


da; 


= (ER — r • e) (a/n<t>) 


--i-<»' ( ER-r-e ) ( &>'fla>) 3/2 (2flft>) =0 


#4>, d =20^ w&PDBJ-mw (ai'na.) ,/2 «t#®J 

da; 


(A7) 


116/ 


ER — r — [a# f (£7?-r*e) / ((o'flto)] flo> 

(er p -t) <r 2 P 

IS, t? (#»@ (A5)) 

ER — r * e = fl ( Tj(0 ) = flz 

2 = T)(i) o Silt, IHJM2: 

.z = £1 ' 1 ( ER — r • e ) 

*{*■WttS* : 

_z_ _ H -1 ( £7? — r * e) 

~e'z~e'il-' (ER-r • e) 

= 1 , J3rUJt§—#Kj te fi9«lS*« t . J =*/Si** o “ 


(A8) 

= (oi'dat) fit) 
, (A8) 

( A9) 
(A10) 
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CAPM H APT 


m”o 

* CAPM &&¥) — £; WfeWUSLo 

* (SIM) ¥}^M']i- 0 

* It#*** MW&ib (APT), •SJL&.T o 



“*#” H3r«s»«5fcfi£-“T 

“lUT’ (winners) o 'MjSlsK “ ±#jS” *|WI*:£ 

^^'BfnM^afcAMit “tfcs&sr (iPxd-»«[afi i itB5)o 

(MW - Treynor ffl Jensen %pjg o 

#!l£q, &<= #5 

AfqflfKj “±gj3T (®$l) #¥#P*io% 0 bW^W;&i£MA tft 

^5'J^IO-1%, 9.8%, 10.2%, 9.9%, •••, mm^^-MB f&H l& 

WWM%)20%, 2%, 25%, 0%, -39%, •••, {iSl? 

'M, (BP^?g^), 

& 0 #_twiw#!i^ t P, a#$, s^ifeasift^wfeMfct; 

#lM”o 

fHs.jKH-asstTS^^aA ws^^a b -t&TF*a^7a^^a b m 

S^ffSH*W-fa*^^at(S^# 

TfflraWWUtiS, *&J£a £ “/BW 

*&m, sjfnfflift5ffi‘&-w^<t^*wffi*^fgaisfc5fffl'g- (ffi*t) rmm— a 

* Treynor *©*^*65®, MDg CAPM flS!, ^{fc*&&a (i=A&B) 



ii8/tt*£iie8F3fe 


W “A'MiS” ^3RR i =p i (R m ,-r) o Hilt, M CAPM 
gl-4fctMMfift, HAMMS A ^ 

m, ¥*&«« (##) l|fc& a, j&itJlJemen “a”, 

■esut—trstiw, smi&»se® »»*,#*##, 




SR = 


ER - r 


(la) 


» 

J*4>, £R, cr, rftAMJkM^o **tfcnr 

liDScflBgtaWi#, ^{t-AM-g-HTfe*, 
KW-btMM&FL1&%??*WjMVt&&$tM (A##®) - ” 0 J£MSSf*A5£ , 


sHfWAf# (la) jt^^afttrwjt^tko stsss 


■Bc&fn^BSSHS (iPffifflEW- 


MA^GARCHma) M<f«rat*fcbnrwffl*xt#j»if (&#%, w) #3r»#«*«9Eai-£ 


SR. = 


R - 


(lb) 


~ t 

(fctAM) JfaE>lfci£#fcig (SiAMM#^—tfct&i+Jf 

# “±^&a” (in “J&sis#” SRB&iS; #b&) si “^ssa” ^b& (#pxt 

S&P500 #Jfcb&> 

tto ip^T^^+^A, spa “*«*&” ** 

fcfcaft* “JEflU” MgEi+*» 

(ii) &SJg, #lSM# (i£H^) (zero - investment strategy) , *$• 

(3E*fl6*^)o 

(BP##:) SiHI&^j^(Sharpe 

(1966, 1975) )o —^*«HHift*, mm&M 

m& (f=x<£y) 0 —MtsrarsRffl'S-* “sb^” (bpa« 

^A) BA S—^&MoIliU#S | J'ficiiE; ffiS, ’ SPAS -^sft 

;*$&*# SO^iSE-JEiPScfm£TH^F#I!JWSP#o 


IfJ^A: &*&&&£* “Si£” 

^Tifti^i^# ( i ) Si ( ii) J&i&fcJ'Aff A “luifr” =%j§inT'lf 

J^o MiMr^SiiulWS^fi'S-^KAA r ift& 0 SR 

#, ^AKHA^ma^Fia^fs^, sub, #* + ib«> “**” (BP 

iS^rfidSE^SPA E c t 3 (HJ^KW3S ffl &) WflHtA: 

1P, +1 =-A (1+r) + V [ (l+R f ) - d+O] 

= A (1 +r) + V (R f -r) 

“#f” &^*&'S-iftW#-fcfc;i&^ (W#Ji&#j a itA#^i+ft¥--t£) A 


( 2 ) 
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R p =r + ( V/A) ( R r — r) 

AM£tfl P/AAfeAtt^o AA 


<r p = ( V/A) cr F 

mm&x, f MKWitzj 

SR, = ( Rf-r ) / <j F 


(3) 

(4) 


ft„=r + ( V/A) <t f SR f (5) 

aa, ^cr F ^%m, Rmmm <4> w 

v* =Ao-;/ov 0 fu a, sfcSHtnmw, stft*&sgpi, M#«mg*AX 

(#j*l (5)> wjum^iSMAAo i£tfcAisig*A 

Mi- “MM” fltllT 

3S-#^o 

AX#fcfc«&ffilft«;&AfHAt£^ (information ratio, 

IR) : 


IR t =R i /cr i (6) 

fflXtAXmtMW, IRK® “#B&T” ^^W 3 E«I» 5 PJ 45 «, MM, XtMKa^A jfqfiMW, 

epffisR, <sr s , m A >iR B $Lfmm&}, x#ttA mmmm 

“jest mifm, m%r£m^&9tnv&M'\k&, 


mMB: 


wte, mmmffimAik—m, watsia^^s “m&” ffiA-B'S-RiftKPM 

“m%r iftkM5do # 

ttfflftMTOKffl'&ft+iBini*#®^, Mi- (sKM^) Rift 

r^SSfSSS^ffl^o #JE3f1t«A, 

(MS&P500) (M*AifcRlftfJ¥) «fffcfc«o x*BP#f 

inAa#«*ffl^w##ja#Mtr, $n*sfcci« 

W/J'-C.', iPA^SHA#JgMo iMn#Sft*£iniAftiaW«3?ffl£-£**, *& * (ffiXfT* 

tt “*r” XWb fc* 


sft< = 


ft - ft 


ft 


<r (R, -R b ) <r d (ft,) 

3S+, ft, =«,-«, A»*MMilfifa^^|Bl«l«i« ^ft 4 =r0i, Sft ; SftA$0#fr 

#tto a ft* > ft z o *en» 


(7) 


Sft, = 


ft, -ft 


O" ( ft* - ft 4 ) 


>Sft. = 


ft,-ft 4 


O- (ft,-ft 4 ) 



m^sR EtZO im A Sft* >Sft*, aPAAMASft* + *> 
SR EtZ ? ^gRA^seWo /&, iS«Sf 

wnfc&ft**o mxtoAm e*, «*>«*, 

H^p £ *> 0 „ # z Jp APJJfcM-S-ft 

je«t>t$c&, mprwHMK*f«M-a-WRift 0 stffc. sR Etx >sR EtZO nm& 

AT^mtAAMMiSAW, is«’toi&H!ria#ft«^r®5effl'&-±ws9f*AH7c, 

UsdtZ, fMAAM#WfflA)o Sfcff]#—IfcXiJ-^SSFffl. 

fi 
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W„ x =A (1 + R e ) +V («,-«,) (9a) 

(W l + 1 /A) -1 

= * £ + (F/d) (R F -R b ) (9b) 

(«,) + (V7d)V (*,-*,) 

= +2 (V/A) o- (*,) (R F -R t ) p (R f , R f -R„) (9c) 

Hjit, “Sir” (£jn_t f «i2fe7K £ sn 

(«,-/?j 2.mMte£J8kWL, mmm.^t&>sR Ete rt (f=x&z) Msu&>MB^jS»o sR EtF 

SR e*f = ?K F - Ri R ) (“>) 

cr \K-e+f *h J 

7jcTo- £ \ r , mm (9c) 3feif#K*, (9b) MJs. ifMMW-tt 

SR e + FO 'R F = Xl&F = Z Rcr E+x =(T E .z®i, , Mil#®# iWMI&^S/JcT 1 

m« «, sT#e«x#fcfc—no) 3t£afrit-jr^fla«s*,*,>sR*>o, atTOis 

mmc: 

mn^n^n “*r” »r&& — em 

±0f#jSWSif f (^RXMZ) -tfjX#tb 0 ;&7#?f3£—f$CW 

n^mfriGit, mE+Fm.^ “iff” tji, xwtt;®^#, mm 


(9b) 


SRe + F — 


( 10 ) 


SR "* > Sfl f ^ 


R™-Rl Rr-R 


new 

O-J 


(11a) 


(Dowd (2000)), JS+ 

/r*=.zff, + (1 z) « E =z (R,-R E ) + R e (Hb) 

R™MRSz Mti&m.HmRW&i&'k E <&&&-- 'NftttS-S-c a*, crf = 

a- (R E -R t ) R t (*“-*,) mw&T lr-m 

r, zmMitmmnio 

mrnfim dM aib), immiEW, mtmmMmm 


R, -R b > (R E -R b ) + 


( R E -Rb) l cr 


-1 


( 12 ) 


*gjg (12) nJUl#tH— ilMife: 

(a) mm o-t = o-i, m^r^r 2 >r e , 

(b) mm v7 >o -7 (-tb«a*,-«, >o), 

■%-xtftR, (>r e ) &» 

W, (£^M3&GU—BfrJIJFS:) fflfKo-SK 2g-#;SfefflS85[ 

**«;*:. *7 (#3M) 

in ; £5!tar^4b^ 1 Sfelft$fa6i±7'fK 

m, m&xm“mm-mm" atmmfto 

%7M&j£^I SgW, Hodges (1998) g 

ttafT7«, ®«^fSc—** 

ftWSSff. 


Treynor tb $ 

Treynor tfc^ (1965) 7 jl;: 
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77?. = 


ER; - r 

Pi 


(13) 


Silk, 'EM (#h 1)) Wfii, p 

mMmnmmMo hqm capm iiii, spa 

ER, - r 


m- 


ER m - 


(14) 


J9r^TiiE#ffl-&»7»,<i«MaWo ftXWit-#, ft UJg Treynor (»Jf 


$RB&) W£ff*S«fcaEfTtb«, “*#” WKM^ttSTreynor 

fMntfiif-Jfth (13) « “±M" m 

(is* i) M 77? ; *„-»=, SP 

A “4£M” *^*aAfiWSI*lfc5fiS#M (»S) (in S&P500) »si% 

ifo inJMi<°. M^mmrBynor ^-flfinilfc, Treynor tk^ nj ^ 

fit)£)o 

Treynor 

Ri,, ~r, =a, +Pi (R m -r),+s iA _ (15) 

Treynor 77?* = a,//3, „ M 

a A /p A > a B /f3 B ( 16) 

SPAJgCIM#*^ /I B 0 m ( 16> ft A (15), * Aft 77?* = a/A Treynor 

ftSATT?^ (A -ft /ft ffil^ o Treynor fck^JT 

in# tr a >tr b , spa 

Ra -f R s -r 
Pa Pb 

f£S A, =p A „cr A /cr m , Aik 

SR A /pAm "> SRg/p Bm ( 17 ) 

SR,= (R A -f) /<r A o Bilfc, *Tfl! Treynor 

m. MMt*, 

fi*S, 

Jensen a 

Jensen fM$0t ( “a”) f SRffl'&WSHSfcffl 

*nTB!0:fre*W<^«,3fc&ftM: 

7 ?,., ,, - r, = a, + P, ( /?„.,*, - r,) + *,■, h ( 18 ) 

&®mi£m*mm<£smm6o I'MM&nifrM mm) tu 

(is) ftwM*tB, iB#a ; =o, spa mmwtmmTfcmM capm 
mmo Bilk, in#«;>(), SPAS^l^®fc^#j®i4CAPM/SML0r^tBWiBf^o a.s.OjKBfc 

tSf SML (ffi#rU^) ^±o Sa ; <O0j-, /3 H , ±ib 

lfimfaAS69a»SIffi-i. i£#, Jensen a ?£PJM*&mi&«M^flWftligft* 

(lil^Rl^^i fc ^*»*)o MtiEQIJ, Sum a, >a B , SP 
p s „ft<r, =<r* *, Si? A >Si? io 11# (S$S#7F&#) [Ua«|«®S, JTiK 

Jensen ffl Treynor A#® ft#)? 5 JS|W), Ifcfnft UH+3£ ft 


Afnil#Stk (18) y t0!)3^rg3l5fSi+ “Jensen a”, ®]0;tftSft&lM® 




am, a triBa&fr&w, 

a^o&tM “mm” 054RSM#—So 

mirm (is> mnMmwn 


TR ^&’f r * =f- + (£,*„,„ -r.) 

p; Pi 


(19) 


(19) 


M£&«fc*Treynor fcb=£ 77f io iPJH/3 >0 Q£*j-*£ A^M£-W S fPl®^) , SPASc 

m, 3nii >e,r:.i -rBt, a, >0 o 


Ron Hkwsm&mm 

Ron iikif —capm , m 

&W9t&m'frmm, *1T^*J&**A: 

R t = r + (R a -f ) -A (20) 

fljcitaEMiEHiw, p 

iMittMo 0ifc, iP^CAPM^SiS^^WiE^lt^, SPATreynor;ft$tM^#^7fj 

Jensen JPJHftJS ft* Treynor ffi$C ^ 

Jensen »«ffi Roll ffi] WM»# , SPAa*l|c*anXtTtt«S9f„ 

®*f Roll , AtoHIB####fleWWJ£+tefflii«aafcifl5«o inSf&fniftSl, H 

WSISfc»fe*f7fr«!a:»fi'g- (#P S&P500, NYSEJg$r) SPA Treynor, 

fP Jensen mrmX&W&ftm&Mmm&mmTimtfmMffil&Mif', 


7. 2 CAPM HIMlftrM 


capm^s* 0J, xt^f^ria* (foMWffi^-) it. & “mi a a” isewiii 

(ERt-r) /p,= (ERj-r) /pj = - (21) 

3re (21) ^EW/tCAPMfllfflW^afiiftTlKa:, i4^««'6US: 

* «K#t6W:S»lft5N4sXR1H:H&»fTfi#®! 

xtttMttafrtti&jinriBw. #*»*&*&. 

p CAPM ^£?S”; A^MSJfiSJHo 

9 P CAPM «m: 

ItA^o SPAJA^B^JH (ffi*;«s«AJS*) ^ 

#, AH^'ftAJ&^nJ^W SPAAR^®HUl5^Wt6)o 

(-OjaA^S) ***?«& capm «Sl, * 

itfcnJUJWSy Black (1972) CAPM 0 A AMI^sSf 

£fl, = £/?,+ ( ER p -ER.) • /3 V (22a) 

asw er, j&0fww #p fflMwak, ^ p si:/> *b#i® 
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(#MDo (&:&, g 



Cov (R„ RJ 
Var ( R p ) 


(22b) 


P o itm, zz’±g?#m 

m.&, fa 

WM, Z (BPttftW?&6<lTfi±)o 

14®, *i^s^#wiiftfiofni, faiijft— 

WSt*. Ki* i (22a) *« 

-tUsH 


£«, = £*,. + (£*„■- £*,- ) /3J- ( 22c) 

%m, (22a) m (22c) 0r*§ffj WKj^WJHSlBtfSj&attB^o a^Siifc-^tS* CAPM IlfjjJ 

wtfc, &#«cAPM«si<t» > 

rzy, ^cAPM^a^, mmi^m^ a 
t, mmummu^v. (*raflh#«) ^a^-aw* 

ttsseffl-^o Hiifc, w*£jga#*/8CAFM«ai-t&jfcfco 



^««CAPM*a—#, ^^CAPM«MJ&i^*lBt^ffl, 

sbi*) itaRfisitnna^aaifcajfffi^ («ss#«na»»}fe)o 

(i) 

(ii) fjsa^MI^i Mi)c 

* SJfa^p »I o «tM, fftffi OESfj^ffl^-) W*9#MfciS£: £». *n 

£/? p tt&ttiSft, MS (22a) 





, 0r£Ti8:$?# 

iW8flSi&T, #<&&^#0f®i|filMln]@;l:tSJ , t#J 

&£,, fcfrflr^iSJf# (* = 1, 2, •••, p) afrjta&SMtPJ 

(Mlft-^ifttt) fUKj^EKfrMa&MJn 

M^±&o j&^#ft^^& 3 MS£&iRt& 7 .K ;s F 1 o Hilt, 

“fflgr is^a^Mo 

®^SC, aP^¥cfn«ltt 6 #S>J#J®SiMffl'tt^ 4 ’ 6 (J^o Linter ( 1971 ) 


7.3 




f-0^1 (sim) ($I#p, “tU#MI^” 

®i&) MJtiE “ii”, 'EMJfi—'h&tfHS#: 

— (^F) (iPii^0JK^^fJ^), 

R^di+SJ.+Su (23) 


2£H, ^JSI 

n) #PJ5fclLo 


7r@ (23) jtff£j&Btfj&J:fi<j'f£:Sc-fiE# (J^K^&'g-) (» = i. 2 , •••, 

Hilt, /, «IKl^flJ»ei$i. #-H^«W*ffl**P#i*«**t£W* 


jg.#fe ; /, - r, SIM ^P CAPM 

^FN, H* CAPM fSMWWMfet, 0 o *&M, 

capm Tpq sim (^l^±'S'fn^W4'^FMI^WMS!), CAPM #)*; ° 

3 t ( R„-r ) (Ri-r) Pt, )s— 

nlWg^Wo SfnSfcie#/, W^dliA. S MS*TSHH SIM ft CAPM ^fi]® 


iieofa (tfc^rift) mmmmm, hols (^«GMM«***wtti5) tt«r 
mtjrm ao) mffmt, &iitpra#5!i#$t («, s), 

-iPlsHBjrg® R 1 -(Kj'ffii+'du SIM -tfeffitS:, ‘lic^*+* “JH^ 




n 


H £,.,3l6^7K 


Cov ( e u , Bj ,) =0 


(24b) 


(24a) 

(^ i faff# t fpiaa: o ) siMm-fg®, i t e^^MiL, 

Cov (/,, e it ) =0 

R il =0i+8j, (25a) 

S^sM+oi, < 25b > 

<r v =8M 2 ' ^ 

( 25 a) mm, a? (#**) 

(Bps, Mlft-B.fi,->o) (** 7 - >° B *®® 0 ) ° ^ 
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ffm (25 b) ojumta, mnftM, H*: 

(a) (XtMffitBf, 0 M*|j3W) 

fi, 

ffi# i = “ 8 ” X 0^ i, MJfM + #£*ixll&W^rig 

—jftww, (.m «j/? 2 *b s am, aittw^KJKJRUcitw^sp^ 

/, mimmmnmwo mtt, i, ^ 

( 8 , 0 -,) “M-W’ (ball-park) (I (§*£) 40% „ 0. 9 x 15% = 13. 4% M 26. 6 % 0 

M'DU&W, G£S;*/40%) «?**«. ft maA 

26.6%) (13.4% ) 0 S«{, (& 

ftWLW* capm/smlmw, fifsjj “&m 

Mjrm”, (ffijus»0o 

irm (25c) *hj, &Mm+vE&2.mmtojrmuumik^a,. e,m 

o-j, (Var) Bt, ffl ( #J*LJft 28 # ) „ 

3£i»±, siitfflf, iitttscov (*„, *,) ®@s, » 

sr “M" ^iB^ieB^fiwiiicMo 

M, £ (*,*,-) = 0 fg«;(KJiS##^«SC 8 i fflfl, MttiHSM, 0 

lit, #^S 5 c t , AfnrS'f£ffl SIM ( #J& Cuthbertson ft Nitzsche (2001a) ) c itt^h # SIM r M 

MH?iS, (i^iffiSMS^), $nf!l4A 

IS*1 (HML) jgtgliifctt (#J»LSiiito*nf) 

0^ (factor mimiking) , iS#r«f 6 “M” «£SSlftgt£iL ^ SML — #, ^ 

Hf ianlMISc *ft5£#3ifc apt (#JSLT—HT) S* 

7.4 


&to&&RNtmftjBtmm.&MJi?iMiikit3rm, (apt) j^capmw—## 

«o Mgn±#, AFTi®!P|c*fiE#iteJSnrUll^*P*8i»!i|JciS5W3E»5liJHW ( “*<£»” jfi 

i|fc&W'MW4K *f^KflSt*WW, “M” ^HUa— 

“—jKttMJ.” u m&” m^sp# 0 ma, MBrmst 

*4BWiftW«J&«rfBA*&K#W + ite4afTiSifc*J*W&#» + w 

apt ik%i, “-*M” #»i«0r;&®5*Mi|fcaS, ©j^pfiWSaf^Ko Mia, 

ffi-tW, apt jfttfc capm £»-®Wi®, 0* APTX**£l**^#*ffi#i|fc&W^#H*& 
=ff T#lt, M capm 0*- 

^o APToTl^*^*: 

+ u„ 

* u *miH®ww^ucit, u,*®n4^5ijwite^c an 
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u b =m, +e u ( 26 ) 

i^cAPM mm+&«&—#. mmJAm&jG&fi-mm, 

m, ujumrw, tkmttkwgmfr “&w\ 

fgfnflf®—iSi, & 9 F&M 

GDP 3 £*SS£m#fMrt 

waff (mutton &«sKJLmTttb ¥ &p 

rn, = X ^ (F,-EFj), 

= bu (F U -EF U ) + b l2 (F 2l - EF 2 ,) +- (27) 

^&tktBrtfiL(fi0<6 .%ro.s, W^W^MOMW-fc 3 ?- i%, ffi# ; #jifc&sfc#±MiP o. 5 
^ (fcfcSHMtfciS*:),, aitM—«< W. 

Cov ( , £y) = 0 o 




-1iE§£Bi#^tfc0i*r *,-*?: 



u 



(«!+*, ( F, - EF ,) 



(28) 


= ( F,-EF ,) + ^ * 


i^i 


—95#*jE, —®iP#»@9fiT0 o *^±, M#ffi#»BWifiin, ( 28 ) #i&* 
M—Mnrw^MRWo BiHs, 

«ftm ( F.-EF ,) 3t£^- 




#ft£KJ{2.^rfKlW y r'BSSo ^g^PS_tJ&—(JL^ 1 *— 

BPats«w*sii±, o£ffi3N&'g-) wj»«ciswiiis^o msw*, apt 

S (ff*W) fgi£o ifcfa®SK3f#*3f*iPIWWJIB, ft^iiE#WUciS «*#■% * 

A 



(29) 


3$+, ijJIBJnWHfftt. at (29) ^ME^=0, M 


«„ = Etf* + JJ fr»- (F M - EFj,) + s u (30) 

?>m (30) m, §tiWffi§iMaM 0 fW»^, uw^f ! 

ml mmiS:^ oo) 

xtMWHtww *v; »w>, ^ 

£ (e^) =0 (31a) 


rtffi&BtmwB? (mm#*), & 
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E U- (£,.-££,.)] =0 (31b) 

jm oia) (aRwramis) a*b^, jm oib) £pm* 

Fm^Lo a*, ttsnmm&ms, tiiwwaf f 0 m&, 
nm&mff-ik “«”, fit^wf (8 , #«»**„ 

‘smm &: 


»»**««»:*!* 




(32) 


X *; =0 (33) 

i al 

aa, * ( 33 ) nr^o, mKT-t 

SP##3IA*fiJHWo SPAA 

»Sfr**J5pJiHSfr&; te *feo Hitt;, fiSM (28) fs 

rnirn 


ri = X *A 

i*l 


= t(<ER il+ jt*' (F>~EF>) + *,) 
= j *;£«* + ( X *,6,,) (F U -EF U ) 


(34) 


+ ( j*i*a) {F„-EF») +■■■+ g*,* 

ttffl (34) ft (32), 9ift«E^ow««, Siffl^T 

«r= ^ X.ER^ER-, (35) 

«r fP-^Miftia £72? ft#, 

A 


£72? = g *,£72* = 0 (36) 

»—Uc#_t**H¥^rJ£3f«, AMM^4PA«»AMf&ft¥r, 0 &ABA, AflUftJSfi^A 
TOWSKSfi* 1 , #, ifcOTWJB^«^ft£&*Tf*ffi*Nici*3&*o 

a*. „ * on, ( 32 ), ( 33 ) ft (36) 

t—ptimiiebj, 

m&m-'ko mi p. ffla^iiffif: 

£72; = Aq +Al6;| 4* (37) 

ffcfflffiM, (30) ff6tj 6 d ft fc Q Xif Affi# i Wm^&WMo ffi#» 

pmmummxj, Hitt, a, aivj.mn^}vE^‘^mmmmm 

ifoftt, (inGNPftft*) «£<, 


Ay ttimm 

wu&Bimmm, mmvm \j i&mnTffimo 

-$• (jfflii^Ofii^O), ffl HHSC^EA £72,» ftlJflAJxU&fH, SPA £72, r B 

mm ( 37 ), 

A 0 =£72, ( I®# r) 

=1 fi.A a =0 »««*£*,, ttA (37) ^*<nsfc»pj 


(38) 
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A, = ER l -A 0 =E («, -R.) (39) 

mum 

A 2 =E (R 2 -R,) (40) 

Blfc, (37) «— 

ER^ER'+b^E (R t -RJ + b a E(R 2 -R z ) (41) 

T®, APTW—(loading) (BP 6,) Wtl 

tto (*jfc a ) ijijiiiiiasifti£ (*,-*,) w*x*, «®i&, m 

f i tBf Mp® l, W« 

APT 


(40) 


aptji--pb^m. 


X 

R« = a. + X + <e„ 


(42a) 


£«* = A 0 + £ 6, y A y (42b) 

A „ =r, «££*,<, # (42b) 4>, E 0 m (fit*®_h) mW$P®#§&o 

Hitl'aJjyxijXrg (42a) B^jB^-fe®# « 

Ao &5{t= S0f^W)3{Si*7O H^Ao^^'t'S: 

JSfWA, **/3*|J*o i 4if; A 

“ffr#r 0 

fflla, “iftiM.Sk” (BPffiftTUtfi^W®;^) 

mmmt, mMatj’Zin&miMTMiMmm- Fi (bp^wa-®). 

apt f$ (#gy) s^-asf n gdpj#-mk, mm 

m f&ftm—'fc.&imm'mm, tiuttniumma^ ^fp^iW'fetHfto xt* = i, 2 , •••, m&u 

£ilfc«m# £11^/3 W m'M&tHiu. #a?r#—^®!)3BT, M m *fffi 

#Wfr,{i, T®t, ft® (42b) BPfc, (42b) <p, m #ffi# 

MWJI^IWIW, A, 3<T®f«#MWM*BpJ|itt, ^XT6 5 (t = i, 2 , 

•••, m) a ; ' fsi+m^o kcm.'mmm%i$$i, Biifc'e:®8t3fi®0!>3 c Piw# 


iiifctti+J®—■ / hW6fra@tf, ffi® (M±M^*i^#) 

AT^rig (42a) fq (42b) ^i^iii-ir, list® ^45 WS?M. B3^}-#fi£#—SP^-B m F-,, 

(jfi-f&O 3?^ (sp Eie^j) = 0 ), 

s—ssco ^T—mam^mnF j0 Biit^flii^w^^ m 

mnmmmb.myT^rYo m&, ( 42 b) « a, arnsTn 

mm, b ss— , b^m X, , nrtBai 

safflM'if^o (®m, M-b^x^&b.iEx^mirt^am)* 

fruna, mat, apt 

^& Kj mb, (*gEi+_h) 

apt (mmmmM&mMfMJi 

, &T'-#IM£KjJ!3£B3£® ; fMB*to i? b„m \, #- mnmffl, 

m9t “f%M” #-§• (spm^,iEm<M^tM), Scfnm#^inT(5]«: ftBtfHjwj-t, ^wa,^® 
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Htftta 

CAPM ffl APT 

¥dattr*Jh, IfBgfl, (*?:») M 

*filK±Wo l£« APT^^H^PMo *iS, 4s«l CAPM ScaflTWi*.*® APT ^ 

bpaftmM'PJK*, in 

APT w 

^i, = a, +b ; R m +s it (43) 

-dSVMJEW, #.H?APT jm (43) jftBMIJlBMiBtifc*, 

ER U -r, + £>; ( ER m — r,) (44) 

CAPM W±S#«Bc^^re—Sfro apt^|» 23.—*£fflflfc£*b, 

fs^isa^ftSo 

(ii) 3&£JR##inJ:SnTffi«- mttm^tiimmiS:: %T&l&mfxim E3HM', w 

—^^nxtsuaift^ew^ajBiEXRtt^o 

i WH?#fc* a„ JtfvFTOj^iffiWA, ®*0|WJM O 
(Hi) APT/PM^fflS^WftfBgg-S:, Sf#R#Mfa^WW*ic M, 

APT J?5fc55S9|W)iig 0 

(iv) 3®fn«APTW^Mffl0^, APT^—ig|gjftM&# (Min, 

3SW?)o apt M#ffMKB*|i (aim, *f fc,fn a,. «H§*)feMiffra) 0 



* KWtt, Trey nor fg WC$A Jensen ¥&%(. ( “Jensen a" ) WPJIIiSfi&jKJt^B'for;, Pf ^r 

Jensen &«tofm«ir-W^'R^.STU^lljt 

it—w-tf^c 

* ^«TjEjCWc±Sffifflfe*CAPM^pCAPM, SJfe nTtm CAPM 

t^Mo 

* ^Hfti (sim) mmis«, w 

* APT^^raafjpJiRaw^H^siautjsiia, — maiMtH, 

ni«j, 


CAPM fn APT tfjgi&iiEjg 


gft 

* CAPM mis. (^^:/3CAPM^^) iktr&iko 

* isnfi p *t*j|fcJS.tt#MR.®-*l 5 ^#- 

capm^^'P^^o 

* -iiL 0 ^ CAPM ifi p ^.(S?#”##- (it®#-#-) -£ J&L-%-£-tim&-btfl-f-%)>&-&-M.J%- a 

* APT«^# 


8.1 CAPM: 


^Emmmmm^m^ (^AHttHM) “tal£" Sharpe - Lintner CAPM 

E R u -r,=a i +p i ( ER m -r ), (1) 

41 ft «, =0 j81t^o 

V£, e(***,) ^0 o TM, WMT. (at#»;*=, * = 

1 / 2 , ■••, r) (1) Sfftttt-o m®, H*0f^#s«s«t# 

WIhJ, ffiVJ (a, (3) 't'*‘@*afr OLS ttit : OLS fai+ft^SM 

WKJiffl^w^JvwK^w (rasa) 

(Kjj^D|n| ( #AL Campbell-, Lo fO Mackinlay (1997), ^5^) 0 
(Axl) MW^Wtftlfcfrifeo 

STftiantfflS5: (lEipainsfffliiwap#), isxt a ft^/h 

T'&'hW'tt (/J N > ; pio)o 

a > nT(U ( ^ # W -fa ) fi£ fR ^ fa ^ (MCS) 3 ^f ?£ IS ^it @s ig {£ @ Sb^: 

( bootstrap ) 0 __ 

Black ^/3CAPM ggg!: 

R,=a+pR m +e, ( 2 ) 

R& PWfWWWW'Vxl ft*, (a, 0) SPS Axl ft*, 

H 0 -a= (e-f$) y 

egiVxl^M, y = E (*„) « 
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Hitt, (#fa) WWakMftaft«HH^tfc»lfcOTfTWo 

20 tttlS70 = 0, &«»?£« fa Sharpe - Lintner CAPM 

flUn W S?E ( $11 Campbell^ Lo fd Mackinlay (1997)) (fe 3® iA—- £p i£ ;)f 3^ iSt A , Cochrane 

d996) icsgxj “&#cafm«si” mnrm+, m tt 

ag»!PRSt<fr3|6aff “iW«E”o Hilt, O**Fj*3fl-&) 

@* “Wilk®»M*iS” WMo ffeM, 5CiMft«a«aff^ffiW«Stfffl'&1jcStMW, JEffrSH 

(BP Jensen “a”) CAPM 


8. 2 CAPM: 



capm staling, (m—m) „ 

mm, sml q ) »fii— 

30%-80% (%*Z), Hilt, BP^rmA, <Wm{J5MA° 

at^Eftxt capm siiaafftftifto wm, #*^H&A*£iPsafritt, 

mumtt” afT#M*£*#J&MA8f, sittnmwiij —&}'&&£-&<> (mm 

Afe&A'HfcftjfStg&'h, GfcJBd' > $Ln > h 

(inio>h£;&) “JftJfffl'S-p®” -AtfmA 

?fj, rM, #ffifflSS4&0!J3ifci5o MBffsWFXd-a—(5|*aff#an#ifeo 

wfgi&T, (5fra&<j0tiB]^!i®ji3: 

R u ~ r , = a t + Pi ( ER m -r),+s it (3) 

ttitfftnJIiJ^^a^T^—Bfr&6fySM£®®lS 0 Hilt, 

(MITftit^A-S^fa) #C0!J3 + P< -fitSaff 00: 

F; = A 0 +A,A+t , i ( 4 ) 

m (4) capm ^^(Kj^a^a^Ttt^ 

A = r+Pi (R m -r) +Si (5) 

mnmmA 0 = r, A,=F m -r>o, «„ w (&afr^—BfrgjujQ&t, 

#*t cAPM«aia^fH3awiftiftW3iaiKW*, ha# (* = i, 2 - •■•> fe ) as 

(5) (®«MM<r!,) wa^o 

&M, £AS (4) 4», *f0rA («t*J®) OTIA3A, IPJIfSo jam?ciPMkffl& 

?f#&, a 0 i», A 0 swj8*ows^»ffii«, ■&!*&*0 

_hrfiMihaaSFraiB*, A.Wtt 

HUt, BfraWBJSAfi ( 4 ) + , SHnMT*#iW “M« 

jg” ( errors - in - variables) faHS, aS£B^^!f A] (Kl OLS ^ISSCzs fa”F 'ftf§$4o iOf&Pi W Jt§S'D£AiIE 

Hilt, in*A 
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(*PIE««ieJI), tfS'iitfe, St«® ®J)35 MIt + 

—'H&HJ, #|g Black, Jensen fq Scholes (1972), — Bftlg:#!®(SJ 

pf?\\ 0P34 5 , ffiinfiefflWJfe 1926— \966 B&<&&&&>« P 

ffi##*lOifi, (-&«&, ^JBfai+WPifcXt^'NiE 

T&3lW?'Jtti+, ^«JgA 

fs]MfPfi 1 fit^l^]@W^ii|^i&5'J*^o sfcii 10 H , * 35 ^iftH3ffl_t, & 


3£«K#fiJTK^S/£-frM{t, ISMS 10 -tpiS., “tsfe" —^/3(t 0 ;fel£zi|5ft-fS: 

{fiiS^THBo CAPM (4) a, &*m)r±.&T%.MrM5sl£° 

Cochrane (2001) , %t&7 CAPM « 

W5fc, (BPrUfltt) :&NYSE4'M®:3l#j£;l0ffl, E*3llfc»SU 10 't'&M'S', 

ffi-g-jo i£T3e, ffil^f0]^J®JJ3*‘fe^SiJ'feitl2^SM^-W/8ffi= MJs, 


(t = l, 2, •••, r) (i = l, 2, •••, 12) xd" 12 3" & {£14??® JJ3o 

{£&{&, 5 F±S‘l^^-tfc^'fSo 

(ffli)o CAPM 1I„ M, jiM^^EM^rsJSo 

®fll?fcCIH4i SML (R i =~r+ (R m -r ) Pi), SML±,±, 

SML H—. OLS ® P3 #f # f!l 63 

SML 2 -±- (ffll), i££ftS0riift3 (Banz 

(1981)) -/Jn^k] ( BPfft7fHfi2HJ]) SML fi. 0 

capm/sml wte^-an“Matas&fr#®” 

iEin^n^THJKFSSIWSP#, CAPM mss 

w&w “i®?j!j” MUfjiiPW, s&fnnafB “HfeWTUfttb" ^^-^^^1^10^03, ^fist* 

10 -t'SSeffl'&WUciSo 


A 


o “»*ir-gl/l\”«i 



iff* A™ 

SEaMBatTa-saKu SfHRtt-itatfTiiniiiw 10 'Naaia^- (nyse) ; 

HH 1947 #UU5#j*fcig 


8 
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Fama - MacBeth 


Fama-MacBeth (1973) “*i&” $?«® 

(tap) fgtafi^fa-«rt 


OLS 00: < .,- 

R t = a,e + jffi + 0,Z + € 



«, = (R t , i? 2 , •••, *?„)[ ®1 BtMWl N X l 
/3 = (/3 lf ft, -, /3 ff ) 

a,=*Bt*!lW*IE-fi!fiHts 

e=7C*^mAxl|S]ii 

z = Kiitffl$l (iniKSTUfitb); 

€ = «t3£®_tlW N X 1 

*ffijgi®W, CAPM , a, = 0, =0 _§. y, >0 o Fama - MacBeth g^SScMinT 

*U0£* = 1, 2, ■••, r®f, filt®0 (7) *« 

«SlJa t . y, ft 0. tt T'HiitHfto , Xd-a®#IRWBiN5I^Jafrttlft3J£^iE«-^ («.) = 

0> 0=E (0.) fty = E (y,) >0jfrgj&a: (BP/3MMlEiHjMI&^fA0oJtnm£— 

t y = y/cr ( ® ) 




= I y/T, 

I = 1 


~°=T (F-iy g ( ^-^ )2 

ffiff^faSJTSfcpfl^ftS'J *. ft »« W®, Hitt, CAPM 

“&USW” ikWLWZkT “3E*«IS” (error - in- 

variables) ftfi Q —»^T*fe*Xt/3(81*65^1*^®*^'. * 

100 ( 0*1 in. 

fcfc3fEjffifr#Sl) ( i+g:®;100 M/Jft, 100 


<1 (#JB.W«l)., 

Fama-MacBeth (1974) #W 1935—1968 ^POttSH^ *»M*M8W#Se 

R1 =A 0 + A,fr + A 2 /£ +A,o- 2 e , +77; (9) 

fMiM, A 2 fnA 3 w dtffswj) ^«gEit-ta^*o, a, > 0 , 


£Kj CAPM^SJo 

ft# ( wacc), (#a cuthbenson ft 

Nitzsche (2001o)) o W'fiS'H' P {ft®_hfil£l-, CAPM fjlM't 1 

(hurdle rate) *»** , S ( BP 

o ftgfflJr?£*JlZl.ffl3fcvt&P Mft ( Blume (1975) ) , fa® Barthoidy ft 

Peare (2003) »tfj, JHlJI»fn®JB* > f'tiT*## (iPS&PSOO) MfflliWrff 

(*pNYSE»*fc) SP^Ml&M^MfSi+ft 


mb, mm&mr tmfa&rn F ama - MaoBeth “mv*” 

“a»$ r tr^t, was o) ttiirp 

%%$[ (iB S&P500) 6(J60A (h tJ«) (WWl'a] * Alt) w 

ftit«o mm, (* + o (7> afr^MMiS, &ntnmy, wm- 

Atei+ffio Mittf»0!0, Visits r Wf fiMimA;K&£f»/£^A 

E,Ri, l + l -r, =PiE, ( /? m ,, + i - r,) 

= 0T [E (RZ-r) /p ],'J 

=ffy 

/Tr MWW AiitetHto Bj)£, (in 

S&P500, NYSE #B$t) 3M, A'AMffiBtfrMSli&A 

cAPMmMss^iHsiwfflMiteMsa, m capm spabpi£ 

Roll ftff 

Roll (1977) M#BW3feW'f£M& ! ^BWMW (iEA?), /? {tA#A 

Blit, CAPM^SU^jBi—B 

WMWo AitWSStlW, spw CAPM/SML*#^4>i£('^Wo B 

lit, SML^aiTKJ^^WtgS^#, W^EAW0fa#6(JS^MW^SWiEei) “tU 

(Wtt'SSi 

ife, M, AA», flSJlfltft#), ^i3!l*TSML ^CAPMSiftK 

tt, MB*, ACMftM^ASM;!:, — "Mf 

wmmvEWkm —BPffi^ji— miis^vsu^, 

fiMWM##i£#MW, SI—BMf&lWmP3£§^gMMo 


8. 3 CAPM, 




T mMfO APT 


APTM—Roll fd Ross (1984) 5(^ 1962— 

i972^faI«E3MM42 4 a ®;*a^BT^W, ^M^W30K®^= 

<p, miMM, tfmjc&$scM%i}Mm, *^)5t “BA” wtmixrt ^.aw^aitift^ti+ffpo 

>(5 — Pfr gi M I a IP 1 A Ar A , ffeM A5ft, 3f8fi£fTo MM, Dhrymes , Friend #1 Gultekin 

(1984) mm, , iPMAAAT 0 r#s?wffi# 8 Sia 

m p, SPAmtAM*«)BW^gife#±iiPo AA, “0f” 

Blit, ii-£20 ft#Bf HHJ3Atfr?£lW®«Pi-t3|el»P$t 

«B±Wf^tto 

#^A, JA Fama ft French 

(1993) 

SA, ftfnSMJ&^atrASI, fiilt#5!]^AK:^ffi.'no “5KM 

rU«fct” (BP “{/HI”) ftMi/Hfi (BP “»*”) &jlfc#IIlJ25^M££t 

m.^mmmm±m^5 a.«m^s?iRT 

*8tKW»tMt«lfc. 
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: 

Fama fP French (1993) &M , “ M^ffl-fi” XifJtBJKil&fT# 

mm25 “mmMmmftft 

fi«r SJfffl^WiBc3S (BPM^'J'60&M^60i&&«*M#l;fc60i8:M-£-60i&^, Rsm„ 

(small minus big portfolio)) , “ iSSfflmrfjftlt&^ffi^dOMM^flSWfcSflJfiLfctifcM^ 60P& 
( Rhhi ( high minus low ( HML) book - to - market portfolio)) 0 0JS;2; fSfP$f iKSf 

mmjj m ft m$i-. 


Ru =P*uR*» +^SMB,i^SMB,l + ^HML ,i + ^HML.l 

Ri + A S MB^SMB,i + A H MI.,i + ^HML.i 


f8fnsfc<#fjr^fg (10) +25^iS;^ffl 


( 10 ) 
( 11 ) 
60 


1=1 


75 ^h/3fStHtu (11) 4 1 , ^riUfllii®««®-tW/8fi*I25^jK 3 | £ i&i|jCiS* i (tfc# 

yt, 24O'M60 3 P : ±%, fg^gfe^dOlftl^JE, #i0, Cochrane (2001), ^15#) 3feffiT+ A,<, 
Fama « French (1993) £», Jtfgjg “MfgfPffrft” 25 SKffl 

^POflJ^^ftsllftO. 8 ~ 1.5 60MB, 25 # 

0.25 ~i 60MB^ft (BB2)o MCAPMlSlEi, rfr^/Sffi*K 

ffl2+0f^&ifltf&T45°^|5ftj£ o Silt, CAPM glij!60 /3 ftUL¥*tB*#KSI 

^±0^ S, #$E«ffi_h60'$ffc (IE«fne,i££feM60S|5#, 

(^£-^H##) jEiPflifn : l£Tffi^F#S!J60S|5#, ¥ 

SMB » HML- “Sfl®" m.& -60 0 

GL&mnmm , fa ^mm capm taw 0 ft^jaff 

“Mfl” Wtti£ (#*4-^60 “jBfcHTffftfct” 

i|5<a M 2 +- ScifnH 

jtfS'h “5^®TUffttt” (BMV) MfiffTJa#60^f^, faa#iEffi^c^c^IBl#MST^^hPa 
^ “BfcffiTUfifct” #*§.) = Silt, WTU^^ft3fci¥# 0 fa 

fi:, ^SJg BMV ^J-^.&O^n^Wl'F^f# CAPM ^!S 0 0 60 “SfifS” ftM’P , ftP^fS^ 

“UfcWrfJftfct” 3fe5(=t5 'I^MdO'fc&itfT#^, (# 

jsLffl 2 , “»«r —ffl 2 a^giis^M*)o 

Sjlt, JKil60#S;fr^)tt CAPM^adO^&tt^i^I^lHlc, fas, :Sifc&M@Wtel , S3fEi£ ; b-#- 

*a, capm , BB^ifcJl^ffcdO (¥*£) (^P 1 *^) 

But, m “jfewflrfttfc” #-2§6 o«m-s- 
cAPM«^^60y8fi*jaff«i#, (war^F capm gam 

ffl3*BJ, Fama - French 60HB? 60, ffltfflfDT 25 ^NSS 

JiMgSft&ifcfi* 5“BfcMrUfttt” (BP “fftM” ^ “ffrffi 

a”) $1^^060 5 Fama- French ^MdOf&'a fMffl 3 

^^3f£60 5 ^^* “IKHflJfStt” */J'60:5H&B (BP “WffrST & “rit-fcS”) 

1^60 5 't-Wfcm.it*, Fama- French *fi69«^*JMR«*So M3 MXWgfti, B& T “l£fE 
a” *h Fama-French HB^MSlPJ 25 ^&M^60^P*MM , 

^iffl2ffitt, 45°^ 0 
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Hi®/? 

m 2 (25 -trass “&ra*n bmv” 



5 tgM^„ bmv*** n*/j' 

Mm, * Fama-French HHK«^WW 
ffl 3 Fama - French 

(F.S, 620ffB80lfftffl, “SH&aftJST nw-m^fr Cochrane (2001) f£ffl 1979— 

1998 xmm “ mm ” aff^iwiotgf^ffif, 

aBatumi^ io^s 

w mm /3 mum &=f i. o, 1979 

, MM, “»««&” iBffc (Banz (1981)) 0 

$till{Jhf&W Fama - French APT^gSo 25 -tj£ iHJ 01)3##? ^ R* * 100% , 

Fama *q French ( 1993 ) ^ 

aueijja^-tff^/f 2 W^:T90%, Blit APT 

Fama fP French (1996) M TV », W HML fP SMB gf 

ffiMJiM “iff” ««3t£atf^W, BPMW (ffrtJHfc 
^tk) faa^sff«&ffl-a-M ;s F *&»&&*»[& cAPMgjsMTtrseis*# 

ftMn o gSffi, Fama - French “fifcPg” , SPJftraSgJM®ifi 

Sfe (BP “MM”) »MifiiM, SP^HMLfPSMB*fe«P#JK*W¥-*S>BCiS, 
5 >#t#JaL3f 5 18 #o 
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hml » a TtrfstkHxii® ?£#?£{()-, 

SiSMo FamafO French (1995) RM, A1W “tfHS: $!£•*?]” ((AffiiKB 

rtj<tfct) 83ft) liMPgAH^JRM^W^Klo Hitt:, hml 

GDP (Liew*0 

Vassal on (1999), Heaton ft! Lucas (1996)) 0 tfc^) W# 

fit, a— s;#jxu^jsz«^>—^»^ht (h^x^a-^i## 

/FA-RJSfcfiiZ'tfcft—# “l&Vt” MM, H^a^M 

(Berk ( 1997 ) ) 0 S)sSt£*MS, 

SdM (i&^) Vt&bk, WPifJ*, 

Fama-French HSfll 

imfc-a-ttJt “smsr t»#o 


Miles ^0 Timmermann ( 1996) Fama - MacBeth 1979—1991 ^ ( 12 ^) fKj 

R t =A 0 + A,j8i + A 2 BMV, + Ajlnil/Fi +e t (12) 

^4>, *,*>!« Veit. J&STfMlfcfcBMV, ftvmmvtis. ( “M#!”) In (MV;) 

$g;g— £f 0 # 12 (1979—1991) Hitfc, 

A ; 6<j 144 X-fei+fio ifoiil&M, (A 

MT±&{t^0.35, t gEit*6Ua z: ±5-ft*2. 95) (-tfe®fc*i&, BMV ffi# El (K) 

af, BMV M— #j8tl8.®^it = ftMn-tfc^tSE, CAPM|#/3(6, lj 


“M#IM”, ® “SMUM” Wffi»«§5jo 

Miles fq Timmermann (1996) teflHrT “BF 0 &&& (boot¬ 
strap test) mm, & 12 

rt, BtM)||457 RISM lOifMWSM^, 144 •'M 

o 5000 ifcSKtfffiJ “AA^f 1 

%> us fi^<&.^.M” X 3^36 it fid#*?, K1S ^tSST 

1 %, 5%wio%a#i42K^TMHffi#«o bmv mmimm u m.*¥-mm&”, “* 

*b -wifctt£” »»4i%«)i*tt* 

fTfif, 

mm, */j' (*A) *&:& 1 %S*14ATTMHfi# 

‘ 0 K 3 r 4 M 0 .83% (l. so%)„ io**|g bmv aff, 8PA«BrU{tH;A/|* (**) WSS 

0.75% (1.54%) , &%.<%, f&J@ BMV jffifr4H&0r*#S!j W BMV 
(XS^A^tt) 4i%WIftt*fTSfo £aJIMS^A'f& 

M” FMXfrffi, SPA “M=^” § atjjSWfiJWUffi^d-fS; 

1 %, “a*Sfcl3t”o Hitt:, 

Sic, BP BMV lSiI±WMWA«^H*« 


wmm&M H Mk H 0 ? 

(iRifiiS’MX i9:^ii-t^ ^stn&A^ t'B^WS'fcfc) # apt fHj&fff 4> 

dlM ffl # 0 X (id Chen, Roll fn Ross ( 1986), Cochrane (1996), Lettau fd Ludvigson 

(2001b)), (-&«£*$•> *«*BlHlP3^re (11) X, 

l'£gEit±*M*W), Bjtfc^HX APT^Sfj&jto {B.M, ^it— 
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£-*3 Fama - French + W SMB ft HML Sf-#„ 
Lettauft Ludvigson (2001a) fSSJJt ;—= (c/w),Ac, tlo 

xtm&m&M&M&Ymw, «/« *i»«#*b*s£h i p& 

mmmm „ (-^#*ccAFM#a—#>, 

, BP c/ui $i„ z, /3 ~j Fama - French £Bf f StW 

sMBftHMLH^w/ 3 —#, “MM-vtm.” 

SUfc&c, 

SltlMa', Fama ft French (1993, 1996) “ffrtl.” ft “M#l” 

KtasrUciS^THAbT Wiftfio 

ax2r«R«5 apt 

:£ Fama ft MacBeth (1973) A M $) ifc S + , — 0 ©#,& 2000 H J&M, R 100 4- 

m' t'pm, <a -««r ft bmv #*t*w3E**r 2000 >i- 
3»«®o Hit, M “»«” ft “tfHt” 

£-0, {tJSf&PJWM^^M'JSW.. Fama ft French (1993) OLS, #r|»'S'fl«Mg 

m, UEizMttmt) mmm±.&ffifetw& (bp«:m **»*,) cs^c apt 

£($*, Fama - MacBeth ft Fama - French “#.^5g” 

I'alW^X^rgPSfttJo APTpT^^^: 



R«=E (R k ) + X 6 ,F J( + * u 

; = | 

(13) 


F y AHfo JHSteitprUJl^*: 

£ (/?;,) =A 0 + + ••• +\ k b ik 

(14) 

HUt 

1 L 



k k 

R„ = A 0 + X M/ + X 6 s F J> + s “ 

»si y=i 

(15) 

( & A 0 = r) : 

(Ru~ r ,) =«i+ ^bijFj.+eu 

(16) 


(is) ft (i6) inJUAPr^jEawsssi, w^n (i6) ###&«• 

xx^-sbriw «, = s;.,M;o nlsur *■», &mr 

(MftWteTHi:ifcH ; &$c)o Biifc, 0 5 ) 

ft o 

McElroy, Burmeister ft Wall (1985) fHi , APT &<J PS rfrj X i& 

tL. Clare (15) tfiTM, AMTl# APT ftr#ft£fiftl T PGIfrJ, ##T« 

Masse, CAPM*aWAK»«H» ( BPTfr^t&^L/S A,,) 

( BP J 3 Fama -MacBeth |§J^ ft fjU) , A„ {£ NLSUR 0rftit W P A„ 

#nf«j£, . in “««r\ p&mr<ti£ft^Mft#w/m, 3t%k®iMmm 

%m So ara^^wasw*. nlsur 

Fama - MacBeth WBfr&^rfeJ9fWS!lW^**injlfcW^K, TO NLSUR 3T&clft^t6gfcj& 

-tfei£Ai5E apt 

xwffiin^PRf'j^sscrsw^^^itMaMiR^Lmaxiai^TSo ant, 

#(jfll capm j&—-^■IrMMS4''(?3MJi—'H&o 

&2., *t—APTia^^^ft#^w^c«i°j@s, f#fJM 

(MM “M” ft “®«” mftM) 
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#I5Co (^aifc+BS.) o 

APT Wttitftl&SkB^ftT^K^WiaM, 

mft-t&mwmMsbfe 

ftlUfWW^Ifrft, ft CAPM ft APT^S^^'t , 0fffifflWtt-*^Slrfe I 5 ; ftft : fS^W^^'tt, 

3*^31 w*, »n3E«fe»fii®a:ifi5i«atT*Attifc— 

SP^i+SMSWC^WISS, —ft^fe 

Jz&&r\-M&8rXffl. t P , fgi& niid (Sn£H£) ®# 

“{fcftWftnKift”, ( ols ft gls * ml W1##!l) „ £$ 

W, )!tff?!|itB^ttlII#^ilW (in White (1980), Newey - West (1987)), % — 

gmm 0Rf*iswi**-iiJe#ia^T«nE) **sxd«2g#ia?T##M#«4fcAfca. 

%m ic (iP^a^T * 2 H*#»riaM, tttfmi+MSlE 

( Monte Carlo simulation) ft g Btlfe (boot¬ 
strap) Wfgffl0{Rifo (Cochrane (2001) XtgJJ^ffr^S! + 0H£fB 

. #jejii 5#ft^i6 m o 

$|#q, ft capm, SHOPlffiScMinTeffiS 
fr*f^ 0 CAPM^MS^ 


> 




R U =«i + ftK,. +B i.l 


K = K- - r < 


K, = R ., - r, 


iq*CAPM«MiEfllW, SP^fcClWila, =0 o ®i£#!Sig T'hBaMWIlffiteJB ols xfr 10 -I- 
aM-^ia^TTttit, Hitt^Sfc#SIT 10 «i^ ft ftM ^..WttiHt, -tfe# 5 UT 

(|^#D MS^SIo aft, ftSI^^ mW W®ST, 

ft CAPM #|S! K =0 + ftK,, (ft 3/ 

ols tti+ft), ffcfflSs&j* 10 (-tea^r),, RffHRSKILiUEsS##, t 

'\'1M-)k R ' M ~niid (R' m , tr («'„)) iififPS#?® ML 

Wfgi&o $fc$g, ($p ml, gls, OLS, —gftSigr: 

EftgGMM) CAPM R'u = a f + ftK + s i ,ia : fT'fSi+, #*f a ; = 0 afrSISo 1fc\lX±.&W 

®gioooo^ (thrift), 10 ooo «< 10 ooo ip 

“if” Wftfe, SP^ffcfnJBiSft 5% WBtrart “M^”) ft 

a. =0 B*afiB£4J#T‘l0 W?!l 

ffcjg (^®^; r), mvj.mnnJVJ.ifM-W&sf&liM., i£JE OLS gls ( 

E (w') P<JML) Fama - MacBeth 0 !03£Xt R‘ = A,& + v, iafr1§@£o $MT*f 

^10 000 #:, ( > 0 ) 

mnni ois 

jr..^*##****#*! (Httn.) wsi. K =° + ftK, + 

e,, 0 iibih, (block-bootstrap) 

(£qft-t£a^3 (tbftift) IK.,, e „I 3fsi#$tMA (2) Sio 

Cochrane (2001) *fr*4g "MW JS^ffH&W 10 ^ NYSE S^^^^S'Jft 

— ficls^r ( =876) r ( =240) 



m, JttflMRHBlSMW, l^o a.-=0 WB*ra^yi|jafT<& 

m 0 MCSjgi 3n%M%jmid, ^#gmm (?t^3jfi) 

MLi^^, m#MMl£6% ~7% (#UjJr)fl 

*n, SP* gmm 

jn*»®-Kat*24, sp<a gmm~ 40% o ) mm. 

Mix 2 

S5:gci£T50%, 5% , 2.8%, imu—iJftW gmm 

'teit (#MaffT^IE) tBxt “MttiWGMM" j&ff&ijE, 

-f , mm MCS fBiI£SftX*#ft1&3&^i+-i:iWft®#^i£Mj4 : fi 1 # 

(#Jit Inter alia, Cochrane (2001) fq Hendry (1995) 

&M —it (ififcO 

#TfSfflAtB ffiLg^f^^#^W&#'f&) = 

8.4 /J>*£ 

* cAPM-g^W/8ffiteffM$Jlfc3SWflt#¥^'feas («*©) 

* Fama-French W “ «W TU {t tfc&M'g-lft M«® fct'fifcK BTIfl 

“MS?” ftiS*Miif&«¥#M “TOT “HKBrUfflfct:” ffiitM&tilSflKMit 

&mmm±.wwvi£Lm& (xtitafn^sMW)o &m “H^” mtM 

“ Jfcifi $£#)•” ( distress premia) 0 

* (.in?hm&%H3.'&) Fama - French H 

Fama - MacBeth ^|^|^|@l!j3 

i 

Fama - MacBeth $||g®@jS^fScffg ®*P MifitKto CAPM 

ft;, = a i +/3i-Rra + 'Sil ( A1 ) 

J£rft, ft; fq/? m Fama fq MacBeth (1973) X* 

2000 .RJ&HifM'fMlKit^T 100it, 100 't'/3'ffift3; i ^ 

—'tysito glfinT: 

(i) ftffl«= i - 60 &jnmmmw w^Rj&itfcitft© (ad «t>Mfi <a 0 

(ii) ft t =61 £fc, (“M^”) JM^iottl'g-, ^)g*®J^f£it&MMWS: 

gj3, 10 o ft « =61-72 ifil'S] (BP—#rt) it# 100 W 

T-^flMfciSo TO, S<nTO®iBTO*ii8aff^» lOO^^iBciS*, (p = 1 - 2 > -’ 

100) o 

(iii) mtm— ¥3feM-ti6TO. 

atprwjCif/Baifftttt-o to, mum^nn loo't&Mtrwwysft (straw), 

Wflp 0tl’0]iftiJ®iB (Al) E&lft'STWW 

PJ 100 ys <to 
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(iv) p)^mm u mmmmm p &ms. 

isMpW-o -f0a^iti»#^^-K]WW/8{t^Btfa]®« o “till 

fn/3i£mHE” 

m— m&mMmi 2000 m^nmm 100 p (A 2 ) a^^«®nijj3o 

(* = l, 2, -, T) MafrflMRHIiljS, *ilfc#5!) A 0> A,»TWWWffJi|, pTUA 

flUjEA-^xt-enatfr^Wo 

Sj = A 0 + A,^ pi + + v i 


(A2) 
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gfti 

* =#A^#L*5 ft # ® £- ft ^'t^k*L t*& 1#**'l±o 

A& —#M, ^•fn^0um^iefi<jH^^S«3t6M^a4 1 tb^^'L'WM y M'5]®ia ; fT#^o SI 

-, imwmm “?ft&” 1R “*#” XtJftJRUfc&WiSifi, 

*t “M” M^ft.M/5(KlMo J&MWfHJ&'&iS: 5;i^iUci4W^8IS81jcJSW^M3R^Kl 

##&, ipmitt«wsfc, sscit&M “^-38” sp^j&h 

“fgj.” ftw$titt%_t, 

»ifi^fflatife«jK^ffr#0fiRiisc o si—, wa*»-sw^iafrSM, aguf^tswi 

3Wfe|w] (fo#^) a&ftM&iwsBwa&^M#--®, 

“M”, sfcA 

, ffefnMffl a SJlfe (bootstrap) WftUBo 



WT 0£—SVfT) Xtf—gC^-is] (iSA^g-i?l) tfHSfKlI^o 

^iRWifc#, (IPO) W&fto 

te.rn.rn, ®ffijagsix«gMW#tt^a 

Tf-Klto inJArffJi/fiftSfcW, ft— 

IS &t»3 «fc A4? iU SB# # 45c# o 

MM, (m&a) -£r^1 ®^^ 

^T-i4J*20%, )£ 

MMMi, (sjna, 

gfc), {0)§jB#£pS)*7$t# 3C#—?^£S, M M&a £Kj “*:#0f 

A” ft^tii^ftA-fiy^. A£n#^^fti*i£-nlft—(tb^rijJ.5^) 
($u^4^tJ5tM), fck^o 

AiPA &{**#, (##) MTK2.5%13.59b, ffij£fr«#4?#Ifc:*: 

0. 2% (KjJKflTFJ^, Myers *0 Majluf ( 1984) 




“ R^fT*” (pecking order) i!i£;Jak—ScW ( jAl Cuthbertson fd Nitzsche (2001a) ) 




#tr 


\ 



t=0 

ni 

sfcfiEWfc+^M'HfCAPMra “SHS” WM: $HfSa (SIM) f(JT3CffiW 

S£&#7fl'E<n* «*•&*£<, 

R;, = a ; + fiiR M + e* t = T 0 , ••-, 7) 

Ri = A.-0; + e i 

3£+, 

R.= *<.r.]'* (T,~T 0 ) xl|S]l, 

x, = [el, RJ (r, -r 0 ) . x2 fa*, 
el 1 Wfa*. 

R m (r, -To) xlfaio 

mnwi&ie^-niid (o, «r?)o «, fp^ (*i^«), W«£M® 

?fc£ (*,, *,.) =0o Value at Risk) * 

JSJ!&28*) = CAPMglM—lHjKSlJ&H, T&*«aiJ»*«,ftfU¥#ISE*^, 

J5ffWrp®mM#^ifiTCAPM^Mo mn&m. 

«fg®s, mfcmn&ftMi t (® o, $n3fi—# 

NMfcMM. term ( r 0 sr,) SH3E*S#2-i?l«UPIW “lEim#", 

MTU^^gL */h~^ (OLS) #fiJWJir~Sc, rtStHt, HPtt *i *i «> 

jtftlA=0 (BP-spiSiBciij&IB-ftWflia) tti&Mttti 

s b foitw, ft<rnk*r 

(IMWiSI^i), f£ini& Fama » French (1995) WHS 
^KSL CAPMia « f =0) APT, W*3'J#^ 

j|||^ 0 (AR, abnormal return) fP##« [ T, + 1 , 7* ] _h (CAR, 

cumulative abnormal return) 

AR, = R, - /*, = R u - («,+$#„,) (*€ [ T, + 1, 7 T J) 

AR, = R,* - A,* 6, 


CAR, = 


= ? 

i»T,+ 


AR, = el ' AR 


r; = 

x: = 


[R;,r,*i > 
[el, r;i 

[ R.,t,i i > 


. «i.T.]' 


, «..r,]' 




el * 1 W ( T 2 - T, ) x 1 ft* 

Si = [ OE; , ] 

fcfc##MW#fgi5TF ( m3: e u % niid) , 

CAR , ~ TV ( 0 , o-L, ) 

3*4», 


o-L..=el*'V i el* 


v,= [i-x; (x’ iXi )-'xn 


M CAR SCAR * 


SCAR, = CAR/a) AK 

SCAR, (T l -T,-2) t ft* 5, CAR * 0 «J^giS:&?Tl!&3&o 

(H;M#P#t=o £fp<£^-), ap<MgM*j-±*£M 

iS^f{C M, ( # J*L Campbell, Lo fd 

MacKinlay (1997)) 

ft 

CAR K = A* 1 CAT?, 

ft 

Var (CAR n ) = A' j £ o-L* 

*»t 

AR t ffl CAR, Bj 

C5f£MWW#^5?<^i2fT5)'^o Min, Sc-fn^EtuMK^lST M^lfepT \ZXtt“R 

ihm, ^mn&rt n mi*M& 

nfcilrffi^, fn “&MM” 

am, “tfiffiM” '&mm “^.i.” “*f2-5%’\ “^- 2 . 5 %” fq 

=f±2.5%^\w’ mm , 


N75'l&I^S^^M'Cii*Wl|'Iffl^:SSCffiRlo (Bernard fO Thomas (1989, 

1990)), ( Michaely, Thaler fq Womack (1995)), W^^'U^A 01® ( Loughran fq 

Ritter (1995), Ikenberry, Lakonishok fq Vermaelen ( 1995 )) (Womack 

( 1996) ) o fP^±, fgigChan, Jegadeesh fq Lakonishok (1996) IW®*afJ 

if<5E,fq^MW^:W “**k tittiftiirt (6^j3*ai^) &orvj.m 


« w o 

#)£q, Bernard fq Thomas ( 1989 )# M W ffi # St Jr fJx (NYSE) fq iBffitXIM 
(AMEX) (JSa*l#W^ttS3fc®fTfle*, 

M) fMma, 

$l” & “Mmtm" mm##, so was—a 

10 m) 4 46tfitM«tt: “Bi^anscitaffiWffl” M*aiw 

-CAPM^g!!W/3fitX?£$?#&—^#= H-fcBtJHM 15®. 

tSizmmM (BP—¥03W#HNjcM), JKSSWIhIJS, (4 ~5 ^WJMtilfc 

it) ^WSfci&o SSEif-IBIIB, 

(#iJin, 0HL Barber fq Lyon (1997), Loughran fO Ritter (2000), Brav (2000) ) Q 

Mia, Lasfer. Melnik fn 

Thomas (2003) 39 ^SM (1989—1998) WJRUflT## 0 

(£nMWffi#3f JJjff (NYSE) J&fglfe) a^TiiW^£, iSJUSSI, ^ 

( hp * = 1 su s) w carm^iEo * = o Htw^fl^jsi*^ 
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a u= -60sii = -id &—sf&iWiiihm 

&2Z&mm±*t3%} ±2- 35% , *f^Tff«^*±3.5% > “AlKT 3% ffijfttiq 

*feo CAR 0.66% 

fpl.54%; CAR jaij^-3'j* -0. 14% m -0.50% o Hjfc, #AW-ffr 

rfr«ft*E#3rt#£ W “HttMiT’o MKS*. TEMttMW 

rfj^A (fflJ&UiftHMS*) CARMA^Atitie 90 CAR M 

/J'-t£o M, *nB*£®i**Js, (MA “ttfT 

MffiJW) W#*^^iK‘*RiKflci|Sf#E3W#l^W#fto *TrM12fMWA:i*rim , T, 3E®j&*fn 

(/h) i^iw, fM*tf^Tij^±4p^— t&m, mxi u«±w»t$ 

&-»mmM.&]”jmjMmmn^m (inftaiAW#^ #j.wi*«r*W)o 




^f#0nnu&#3ttw —a (t=o>, -fsji, (in#j»&#) Misnuit®, ipa* 

WAft “ttm#”, #«**!• “IE#|&^” fet+W'TfJS^c 

Min, ftjtfM&Aj^fr&MffW&'K T x nmt&A^PTiArMBWmo A (fcbinift) = 

xtM—iE^^wir, 

4 1 W^^NA'Jlfe'T — #—i£##§ffc “^5EM” (non - trading) -fiHHo f^CI^EBlf 

gEti-iSMMJS® B "“do #^±SRM)fiM, SilfcMSAfl<«?AM£i 

sintfeni vx&mmmwLwm., (sign test) *)#£&&, 

*Wfiie®, minRWRft^&yko in®AflMMfc»/V, 8PAM#ift 

M^lEM'MRiE* ** 0 SAr—oottf, 

#ttiftff st wiittw*o. 5„ ### 

Wft + , &#I&3£A?* CAR A*feW—^#3 £o 


9.2 



3£—iBTUffi Jensen a 

(To#*) *:&^f$cA;£W^®w2£, 
inTl'sMWSUrWA:, ^&#WS:& J 5^^^^ l #0A*W*:fe;£.|B]WM#S!lJ£®0Ajs /S tT; 

**#«**•»£ 

^m^ftAlfJEW —SflE*»«o Jensen (1968) i£fl*AftU*Ttr#flt 

S!-CAPM^i!!- 

J?i, - r, = «i +A (A™ -r .) +£ i< 

in®CAPM«ai®jHMW*&#ilSc®4!ta.. 8PA» 



(smd ±, a{t«WT0 o Hitt, 

a n±.m&mm d) cols) m 

n]vjMm a —umuzftm gmm 

Carhart mmi%B 

Carhart (1997) W3C**®*® M a , HH ^«Sl*^^rS (D ^iP 

««, JKHTt{tfcLW5fJ*o BlVI'&m 

(R„-r,) =«, +/3„ (R m -r,) +A.SMB, +yS 3 ,HML, +/3 4 ,PR'lYR, + s a (2) 

SMB, „ HML, m PR1YR, Ifcffi rUttftW —« 

WkWiML'a ( mimicking portfolios) o Cmhart p^ a (2) c f :, fftlfKI£{l J 5!o 

HH'PiaiSSiiS Famafq French (1992, 1993) R Carhart (1995) 

filii^Jlo Fama fq French MM, 

Fama ft French (1992) PUft tt3£:£3R : 

(^Pf^#) o. 74% M^H^SMB ( “small minus big” ) Hi-*# A^-RI 

^raJKmUciS^#W—'MS- 

Famaifq French (1992) fl£@TU ft tb^N : 

m'Nfc# 

1.5%)o HML ( “high minus low”) W-f&Sfc 

KMWillSSJSZ^rja;!®^. Sr (-IS) (l“l-t) WSi 

ipss^A, j^miiKffiTtidfcbtgKaiifiissffiAWM^te^o 

PR1YR Jf$tT Jegadeesh fP Titman (1993) P<J —, $ 

it priYR jakfflM'&tr &.MHM&3I&M (BW 1/5 J&^) 

(SMB^®/5®W 1/5 JK3I) 

ng, epj5AifuJfi^#§.£?*0iM “§&Jt” ®1S, PRlYR^tteMSt 

Jensen ft) Carhart 

Ferson fq Schadt (1996) f CAPM ilf SMMM«S- * 

P,=P*+R'i [*,-i] (3) 

^4>, z,.,j^^ Sitb ? ^ 

(3) ft A (1) (benchmark portfolio, 

+afcsw*a8fffl'&-) wm, «t#^mia»cAPM*ffl^rm^*: 

(R f ,-r,) -cti+Poi ( Ru ~ r <) + B i l z t-i (Rji~ r >)] +e « 

H* 

E [z,., (Rj,-r,)] =£ [>,_,] E [R h -r,] + Cov [z,.,, (R^-r,)] 
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muxjrm (4) ^mr®—#, 

*^nraf*t*»w^««T «. =o c 

*■« (4) M, BTtifiiSeWW®, Jr>«& 

"tfe.A^ft’fftSE'llS ( time varying) o Christopherson, Ferson ^0 Glassman (1998) fiS^^rf^ a )U.M 

aj=«oi+^.- [*.-]] (5) 

n (5) ttA (4) gM#SJ 

(^a-r.) = a 0 , +-4j [*,.i] +/3o, {Ru~ r t) +B> [•*,-! (*n - r,)] + (6) 

a Carhart BS'fSSo Ferson ^0 Schadt (1996) 'Si. Christopherson, Ferson 

ft Glassman (1998) WHTA3E*Xm£ 

WUtiSHiW.lftAW—iWifiSi f«0f 

HftNfcifeWfflfrlfi'fiiE ( the lagged dividend yield of the market factor) v $0Pit£pt%‘t 1 !§{& - 



Quigley fa Sinquefield (1999) Xt|£S 1978—1997 ¥ I'hJ M W ft tt S (BP^FtSc* 

£) -J&*752 R, -SmT#*fo 

(bid-price-to-bid-price) 3fci+#i|fc& ( BP M B T m m ft- 

•&,. ^XtFttma-French a 

m%mM -o.og^mAo va^mat^rnKm^ (BP«#f^ris-tsca®*. tt&aiJKXx # 


wlm-vl, t (&«&#&*—i/iok*) 

( recursively formed) ” hT liUlX?# lsl$f4K3&? 

Quigley ft Sinquefield (1999) , X^f^—^®f=f > 'f&Slii 

* 12 >ni iwi&Mxts^iamiw, io ^*a, w*^» 

(Jtft) 3. 54% (BP^ift^S'a ( a zero - investment portifoio) ® 

#$MMiwxt so% #ttMfnri»t 

»«WWttMio M a {t^W^IE, *I#5%®M 

M#c jt*f*mJSB7p#«£ffiW$E£B:S (BPCarhart (1997) ft Malkiel (1995)) *01®^, 

ai3Si#S6ttW»E«-»2l«WWIfeM, aEXmBfcaftW®, 

SRB&jwwastfe. nas^i^tto 


Quigley m Sinquefield (1999) Mffclg (iScJ!8 = 0^«ffl + to 

10 m, # 10 ^ -m 

-rnmny^rt: 

r, m « o. i2 0 

Blake fO Timmermann (1998) 9-f-^S , -fife 

m 2 375 B^iiruw*^ 

W 973 P, , 1972 2 ^ M 1995 ^6 ^ Quigley W Sinquefield ( 1999 ) 

Jj' ®, Blake ffi Timmermann ( 1998) W ^ ife W Quigley W 
Sinquefield (1999) o 

j®|ffiijfc& («„,-«■,), (R.-R m ), 

(R«-r,)i 

(Ru-r,) = «,+/?„* (R m -r t ) + /3, m , t (R lt - R m ) +/3 „.,(«„-/•,) +*„ (7) 

Blake W Timmermann 

^_h, wMi&, xtas^ww, (7) a#*^ 

W^T 855 Wo +Sigmj24^W “jDSifeatt:” ^X^S^afTSW, ;&*:&#-3? H *&, 

i 'tn, 

WM5fct#^‘l4W Q ui gley fB Sinquefield (1999) 

MX^«^W*^tfna , So xm*SM#W&fr 

1T5fc, ^Mlxt##M^JXU^i^Sls«Waf*WfeW|wl; 3$fc, fl*m& 

No Quigley ^0 Sinquefield (1999) 

^^fEXij'SWffl.'n'aWi^S , M Blake ffl Timmermann (1998) JUlHS^a^W^ 
^X^J&^IE'n'affi^So Blake fll Timmermann (1998) 45J§ Xvl'SW^S'n'iS^Ti^S (tfj^iB&fcb^^ 

tJ-jSW—^ is^^a 

“#«" mt«®-w«wita*t, 

H^&Biakefn 

Timmermann (1998) MM4 3 , &&&&&&&& 0Mft*»J-ttH**3fetfj, #f& 

p>9Y, 

MfaBo Hitt, 

Quigley fq Sinquefield (1999), Blake ffl Timmermann (1998) ^Fletcher (1997) jjJfJSa 

Lunde, Timmermann ft 

Blake (1999) JtSlJTa— f^@, Allen ft Tan (1999) Ma— RSilfiaff, AfeCMIlH 

(BPWWje*^) Lunde, Timmermann 

m Biake ( 1999 ) Blake W 

Timmermann (1998) ^Mo I4M«WMi36 «SSIfi36^Wa, 
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(*jh —m &36 0 . 332 , (*mr®M —m 

mm^&^m.^^mm^o.35s 0 o.284 

fP0.317 o FJrmm^mm^lMmT0.25 o ESjlfc, Lunde 

m m a mtu mm «a* m &w w^&^fgiS: „ 

WNfflfoMo jft^iW^g 

WM ^tl (1999) ^ 1979—1998 & 

StWMftT- 

jfe, JtMMff=£^!s1k($%n$k.i£:ft T #^0 Blake , Lehman ft Timmermann (1999) Xtf 1986—1994 

¥Ml's]iW306 +0^T^Mst6*^MW, Mn^t 

m&MfflftmMm&mm&mm&wmnwffiZiigit* mzm&mmmuZzBi&mmn , m 

^«&, Biake^Mm^w— 

Brown, Draper fP McKenzie (1997) Xt 600 H#;£»:£:» 

nmw* gM^ffifyio 



Allen Si Tan 
(1999) 


Blake Si 
Timmermann 

(1998) 


Fletcher 

(1997) 


w*m 





131 R s w ft ft 


1989 ~ 1995 


2375 

&, 20 #Jx«& 

1972 -1995 ^ 

t®ffl855 KISSI 

mm&) 


1980 -1989 




J& L5 Xf i|£ M m55jrf*^jsa 

*»*•**»»»*"*■ 







Leger (1997) 1974 ~ 1993 72 * 


Lunde^ 

Timmermann Si 1972 
Blake (1999) 


|Q0 - Blake Si Timmer- „ 
mann (1998) ffil^l 


Quigley Si 

Sinquefield 

(1999) 


WM £•*] 
(1999) 


1978 ~1997 


752 

£: Jjg&SL 

il 

n a 


1979 -1998 ‘jlfiA ^ 




#, st#®* 

&*&#* 


ft£ 




#« 






































150/ ffct£* \tm^ 




#*»3 

i 

m ft r ft 

mm 

J& © X-f 35 M 

j® & a ft 

mi 


m&wmvk 

Carhart ( 1997 ) 

1963 -1993 

miii# n 

* 

& 

* 


Chen ^ Jegadeesh 
Wermers ( 2000 ) 

1975 -1995 

m m # m s & 

j(± 5 *jRs*i!S 

i^) 

« 

m « m & 

* 

G. 

i£)&&i 5 i 

Christopherson, 

Ferson Glassman 

( 1998 ) 

1979 -1990 

273 Rmmm^ 

* 


& 


Elton ^ Gruber -fll 
Blake ( 1996 ) 

; 1977 -1993 

i 88 Rmmm# 

i 

* 

* 


Fletcher ( 1999 ) 

1985 -1996 


* 

m, 

U& 

* 

%. 

Goetzmann ^P 

Ibbotson ( 1994 ) 

1976-1988 

728 

i 

5 

% 


Grinblatt ^P Titman 
( 1992 ) 

i 

1975 -1984 

279 

ik 

• 

% 

a, 

* & ‘F ffi Jg * :*? 
Hja 

Hendricks ,, Patel fP 
Zeckhauser ( 1993 ) 

1975 - 1988 

*f|S|»®Sl 

*|W!*& 

tttWEJi 

in & w a 
ftffl 

* 

E=£* 3 i 

a 

&± 

Malkiel ( 1995 ) 

1971 -1991 


* 

* 

* 

70 80 E 

Volkman ^R Wohar 
( 1995 ) 

1980-1989 

332 R#nm& 

* 

* 

J§ 



tt: (A-EBt»l]T- 




#, $PMi4#W^^MnTt6^/—M. MM. 5¥il¥o 

( #j*L Quigley fp Sinquefield (1999), Blake fll Timmermann (1998)), EWJ'fSM't' 

WsitfffW, #%jS»£im#j£*^M£®Jit*Bi5ffl*&38fc 

JglcJSi&fit®—®o Sitt, 
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b. mm& 

*j9fsaw«'£>Ri*inT (XL*2)„ 

Carhart (1997) iX3j, “M 

Carhart (1997) 

J*S:*«K ^W«K Carhart * 1963— 

1993 #35l£S««EWiftSSiMFfr^r*^a 

fr#J®+ffl, ¥e#*Wi£ 

ftm&, teAait 

Carhart "&»&!&&£■” ffiJB CAPM Jensena Wffto MM, 

CAPM (-HF) 

IftM-S-W CAPM HUfcSf^PJW Jensen W^HRSfto 

Jensena ^ 22 M^UMfcit; &*m 

^M-45>h*jSW#1iriiJC^; (£5*>W 

JfrffiBfcT-T) ftfEit-hM^o 

WffM tt (Ed CAPM gEffil) , * Carhart 

m+^ “awMstBeffl-s-” M«sf (smb) m (priyr) ^ 

MM, xt0rWSt*fciiM'£-M*, 0B J ?#Sl0HiiitW 
at«t*^»H^-9f*ciJfc»ffl'&-J9rXd-JSW«fi*lllEtf-±M3fo i&tt#ScTinT$Sife: 

38«#f&J5i&ffcJB«i&tfco 


#*£14 

Carhart «0Hf MJS/f fei+lW « tft ( «JB 

m, ttftt m t 

Carhart (1997) j£i2—, lEJPltfMJfiEMSP#, 5&*B?tB#P#^?&* 

f&mmmmmm&MWMmik— i#bi w 

«E»tkWftisaB®ifiswutas, MJiMB^iiiM#®^^, #*m»2fcfrWSEe, * 

fcfitSE, (factor loading, PRIYR ^^f) SEjfeiSfTfldJj 5 , 

fFeM‘#3'4 3 , — : “AM.M" ( JH Carharta IS. 

M) e m^mmm 

ULtfiTf'fgj&ffTMTMW: W® “ffl 

**” [ Carhart p. 73 ] «3E3a«#W®jRo 

nJ wife#— 

Carhart (1997) 

a M^AffStM (fflHB'F^a^WaM^ia^TjK*), 

a,i = (R;i _r i) _ ^ii,i-i (X m -r,) - 6 2i ,_, (SMB,) 

(HML.) -*«,-. (PRIYR,) (8) 

M©, ^a£ff«*®IBIB: 

a* = 5] + 5 2 ( X u ) + <£„ 


(9) 


(*tMK mm msstm&mm 

JfJ 0 if Fama fq Macbeth (1973) —#, Carhart (1997) (9) 4> 

ttit, “MBt" 

j£, (BPEtlSWJilftaffi) T»1.54%o Hit, 

Chen , Jegadeesh Wermers (2000) [5] plj Carhart (1997) (jlf Irf W Eij 5& "B %SC f$L PJX ^ WC (Kl 
titttlSIIo Chen N Jegadeesh *P Wermers (2000) $0T (SJMJiitJ T M 

#P: Carhart 

Chen, Jegadeesh fP Wermers (2000) P5$C$g^fi'£''£l# 1975—1995 ^ffifnj 

fn “StSfc^” ai^ia^ (®«jfe®ffl«Effl, 

“Ktsfe” *&0r “p®s” jftjRW^AUca&Mit “^scti” a&^r “!»K” 

KmWiBtiaKo a«-M, igM^Wa^rttk, 

Carhart (1997) JjlfMf!j$J a^^^jSWSjit^B&MJI: W® Jtfe#^ BlTM^91 S-£f ® 

Carhart MIMtTM, *»*«, *P* 

^fittsssaiwMi, af«tjfwa^J9f)»3i;w®*wsiai^#fi*Afc 

aeigs^M: 

J5, MW, i£— %OkfaVlWt£;1ft9z, 

, &&*&&& —— ^wm±x a 


Wermers (2000) JfeXtiPTfSlMifttf 

3/T3SllS£'M51®, Wermers (2000) 

Carhart (1997), Blake ^P Timmermann (1998) 

*+M#M~M'-a^*a^ (maumjwwa^^ i&), a# 

Wermers # 1975-1993 

flMcsurt, tn*Twa^M^-« 4.3%, gg*# 10 % mswtt 

fi=g 0 WennerB-|fe»fii-^#W®®affT##, SfJSRJS 0 WM , <*&** 

i£MWfn#0^3eMWo 

1% (fa^M*), nom^a^-iatM. m<z.M±.m^m 

2.7% (5%WIitt*fTlf)= 

( Carhart ft), SP^WW^TWW^M^lW^^M^o 

Wermers f^TjlllTS*: a^#J$# i&3EJrlt if 
j¥^M^WX^#A,(K)ffi^c'l4o Wermers (2000) ©TJ£fKja5H{±#iij 

WT^i-fc: WL&M jW#rffii£(KJ$f#i 

3C^*%a^»WW^^-#o Mi#*, Carhart (1997) 

MM)n Wermers (2000) 


o 
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Chalmers, Edelen ft Kadlec (1999) A, 

&*»#*fi984—1991 m&xm. 

mnrmm. wsm^ss, it * 

^o j£A^&:£|b]#M (fiifW) ft 

A$l, fitlfo Chalmers, Edelen ft Kadlec 

(1999) £Kj*§Jl|if Carhart (1997) Afr—St = 

(ftftlft) Ippobto (1989), Elton, 

Gruber, Das ft Hlavka ( 1993) , Grinblatt ft Titman ( 1994) , Droms ft Walker ( 1994) , Gruber 
(1996), Fortin ft Michelson (1995) Tk Morey (2003) o Ippolito (1989) &}ffl9ZiK AlfcSU®^ 

AS®#TIfrat 

Morey (2003) ftMfE&ft Xffi, SAMf®- 

M&ifcTOMftMW^#, #*tf*^Wai3ft££fTW*o Jifc^K 

Morey (2003) W^TOT#^, 

#o WW»ttUKSJKi&<lfc&, i&felg Jenaen *ftifi*i«o Morey £ 

a, £rai«&xm#ifc*TOw#;£js, tuca 

«£*£W8«fc# 0 

#PJ*^ai«[W^EW—■t‘K*»A«*ftXt*^»afcJi*£#»Wifft«AaEtH;£ISJ«l 
^TO#£Eo #^®FfcXtJf4k*ESi 

W*:£raMlEffi^*TOT<frlft, in Gruber (1996) ft Zheng (1999), M Edelen (1999) 

Gruber (1996) Ml-li 

Gruber JftfRg-ftftiM: , X^atSSt-^R^Sttb^lWft— O 

£&*, «to® m&nwm&wm c 

»ttsxt*^ea»frif ftii^T ft* <, *it^#ffi H J ta/«l m 

WMigB, tfctt^Afliaiwwwft, ember (1996) a a** 

BtMfea«ii#«J'iJ», A1£#W « DelGuercio ft Tkac 

(2000) M1M Jensen a 

»£$!£ (tracking error) *fr5Fft«£ft 

(watftwatf**<.) 

ftMtif (««£) a*MJ#3KTJg&***A (ttttfi) WffiigM, Gruber (1996) & 

«MtA29 wxtS^# 

TOM, ftMMiW, SKWM22tMo 

Zheng (1999), ffcXtinT|5J®3ffifrT#^l: “iff 



Mam, zh eng ( 1999 ) 

&& 0 ma, 

Mfr; MLBSVJ.mnTmM: 

fp^EGruber (1996) 0 Zheng (1999) *f 1970—1993 4plA#AJfii4fT 

TAlS, igJfIM, dmMAa^lA^M^atfcA3PM^MHilHJ*:fe, &— 

Gruber (1996) SA—Sto A*h 

“*15(TU®” 0 

Gruber (1996) ft Zheng (1999) AflMi±*Wj^, #Ji£# 

£Mkm$&u&®$jM<km%cmm¥k («#*«), ami^, a&im£fM«c«§iT 
3?M “0r^”o HAa^^JIrW^m, “«:£” 

Sirring Tufano (1993) , ASt^*®, 

&mm^T 

MTmM: (i) a^ik 


SJA — 

Edelen (1999) %$%£-&M$l AA fa j A S W W A ^ftiW A <£ A IA W A tfcc Edelen (giS: 
W^IbJAhSA Gruber (1996) *iHlA0mA^, #5‘jKfe, YtfeiAA®f&«« 

£5H;£—-iHsA-“M,M«” isiWM-Maifili.A^i&Tl'K (S 

tt) Wic®^8&o A*h (ftJ@W) -&afc 

MM, o Edelen (1999) i^A, 

Ma^i§3« 

#£^5 a#:, ii^#a^^@Jg4SSfc)t^S#^*5!kriT^igSfi;S#^iSWo Silt, 

Edelen "AA * 

Edelen (1999) ^*|W|*^W##M^AMtP^: tfei 
ff^SM (Ti«) 3t#m^EtMtai'l4iK^lW^Mj4^T'teit : 

/•,. = c '/'< + c X 

njjg, c nc a , bp c m c 

^ m&ikmt» mr&, ttmw&TMTwmjsm,-. 


ARj,, =Afi, +8d it +e it ^ 

AR i: M^X^ it d^ifeTnB f'fclt 

wd3'ftm®5ijw (ii*) 3cM, ^..afiitfiiJtMo a 

'ft#*SP3Ae^^T3i±t*CT AR. ^^lHlto A 

Tig A Gruber (1996) A#Ffil StllA t±l AR„,fq T,,;£|b] |Aj® ft Bfllfr , ft&MA, 
MffiJfflS. f^AAJt^Mo ^fiill, Edelen (1999) W'ftH+^JU'W#^— ^MM .±A 

M Wfgi£Jit£TMo 



9* SlttHTttiBWjazJB / 155 


# Gruber (1996), Zheng (1999), Sirri f[l Tufano (1993) Edelen (1999) WX^MW 

«ftWP3I8afT#*fo Warther (1995) X}& — (BJflB ft ft T ## , ft it W® %£& 

Warther (1995) WME3&, Box - Jenkins SJfStBSJB 

atsiattf-erH-o 

fe^ft “IsJ^HU” Sto Warther (1995) &X*& 

«««—j®(sj®!/3Ae + MHM^c^^rffe], 

^MM, Remolona, Kleiman fP 

Gruenstein (1997) ikM " &^;&iSSt5& - & WJKSIflJ ISJ W H M ife ^ If M iS ff T & 

a, TESflSaife^^ScTJKaiflMaWiWrSS (self- 

sustaining) Tfto MM, 1986—1996 


Hut, («fg«, mmm) 

Jft-^iH^W-hS&iSai^fiE^iraW^aSaff^aPo Chevalier ft Ellison (1999) **-|6M«fr 

rif^, &&&&&»¥», s*»f4^ 

RWTOA^MlilMSSlr MBA A$£^o 1988—1994 W 

492 MBA $#^r mba 

MBA ;St^iWAW3E#;&ft^Xf|5lS^M|S£ 

ism, jp**fjtaffisfflwe, m 

^nfexf^o mm. 

m, Chevalier ft Ellison (1999) iA, 

Treynor ft Mazuy (1996) j£ Merton ft Henri ksson (1981) 0]S <PFJt@lRl Treynor- 
Ma*uy M*MJ£B*3E ( time - varying) p S*4Sl»f rf] , BP 

P, =0 + A (ft„. lt , -EK.) 

k m , tl A SSSS t H'f £lj 7-t T]J ijj l(fc ^ ^ M 5fi *'] o Merton - Henriksson 

SPA =P + \ (max [0, A*., + ,})o 

^ # fk'fc At: ^ 5 50 Z®+& PS ftl (Goetzmann, Ingersoll ft Ivokvivh 



Jiang (2003) ft * 

Sfilo M»S«IM, ^Pm*^5S-y,^TU»T-^0>f»®_h^, iP^tt^ftySW 
*ti«So miSMt^iftWHffli, mt 2 mw, m.^mn^^MMmm-Ym x : 

x=2 ■ prob (p,_ >P, t I >«„,.,*,) -1 

W^P^mWl&JtZi, RMprob ( • ) =1/2, x=0 (*<0*5* 

« 1A i, RR m ^>R m . li >R^ o ^4-mm^^mts (Witttw “«-im®’’) Mm±&m 

tEhMhftiM + MPlM.tt&t, pnVAft%mrn$s-. 


Pa = 


Pa = 


Rj.<, - R i >, 

R-m.t, ~ Rm ,I 

Rj.i, -Rj.t, 

R 


— ft 

Hitt, 

^ = ( 3 ) > Pa) 

tattH^ffl, 4J-»J*o»e sign ( • ) EE I IE, ft, # I «T#3'JM |1, 

-1, ot o Jiang (2003) ftMWI 1980—1999 it ■ ±i& S! =£ lEl W H 

1827 R#?SWS:£fa no J*egiBTtrMX&, ^®0>o 

W*:feAH3?:is^C$f, 0>8.4% O Hitt, ScfiJffl 

@#£?WA, £0 = 0 W^iSTF, e = 8.4%Mtf 5%W*M<:to *T*f 

jifctSfi^ffi, tt)gMi*jEiS:fr*Ef, ft7t*ttg*^W#i*!c®i£lgo Jiang (2003) Wff^tS, 


(#0 = O0tj*«S), *^a^**#W*SIB*o H 

at, &9tmMdttMn&»VL%iMft l Kt.3s&, Jiang 

asM, #N-^swatSk-^*^j«*H5f(si*ifl?aaffi»3iE«^, J§*£ri&«ft*i3£, tt&iesfc 
tt^it-t^M#, *«^aaF*JSC.c 
^XJ3£H*N*^W^«F5C—#, 

tt3£#«afcF4?#&;fcXo ^3SS#Pi*<fe®f 
22££ifc—Sc WS, m%tM J#SH£tfcSfSfc#W e 


*W*£ 

& 0 ?$*:&, fcbiPi^-feM'&S!!. ICS3!k ^ftttEFSL 

3£-©3SB&WJxU&tMS:*:, 0r«/£tt “Xt® 

~25% 0 :£S*90% 

6000 4000 ^LmTtmmr^o «m, 

80% 1 fcMTUo 

( rate of attrition) ( Brown„ Goetzmann *0 Ibbotson (1999)), — 

JWlEWatt, ( Agarwal *0 Naik (2000) ) Q Xt 



$9* / 157 


Ibbotson (1999), Brown, Goetzmann ftl Park (2001) ) c Fung ffl Hsieh (1997) XtT't'Skjfe 

ISfcMft Curium raSFM+itia—MM*. inifl:JM!fcaW&*fc«iJfca^ 

Capocci m Hubner (2004) 2700 RXf (^®801 P,Ll^ “JE 

*” »S^) M*Sl»iBJ¥jafTT#*P, Xt 1994—2000 F 

M#4>) 

2 o^#^$s! (iu^fit®, /.MHiaw), &#*#, «i25%~ 

30% a (tMig3/iE, 5% ~10%6<J*^Wa{t^7^, *JTW*SPM^ ( BP 60% ) M 

a«*0o Xt)+*:&MTfr#0flM^#H*£MWttj8 4i[ (^J 0.3 -0.6), SMB 
^ti+iiMS^ *t—SP#*W*:£ifnW, 

HML HF&tlAlfcM*, 15% 

im« 2 0.65 -0.95 Sift, :fc^ttx*i+*£»}#^/hTfr4mil, /hSP# 


F^WA, (BP-fca-fc*^ 

# 1994—2000 aft#—SF#FJfiF^37lE 0 Mi±X—(— A Mlfc 


), :fciS+ > Nft5effl£-1fciiMftflW?!]^, «tSt (^7Ffn^9F) W a {t#gEi+_tfi 
, aw *«, — 1994— 

2ooo^»ifii«E»TjEW#« , iiJcit, ®®, ‘‘mimhiwm” -D5&«m, 

mmmmo 


9.3 






AMJStiaHF^S^fiaWifis^? S3m&, £»W:fclRXd-3S£«afc+J5 

—s^attw^aasKFai^wflf^JWsi-wifrJd^a^^Wjfrft^xif 

isnaff!fiiw= ifft. 

ap^34#j6rtt«^-^W«fcfi6o &#F+# 

^ffio.5% - 1 . 5 % (infejft^Fsoo jfffc, ^;J£'ftyi§3!W®?t‘tfa&) o $*W, -tfe^— 

S (, Chen, Jegadeesh ffl Wermers (2000), Wermers (2000)) 

, 5i—flSS#Xt Kosowski, 

Timmermann, White fq Wermers (2003) Jftlg—Wif 0 W*Mfc S iPitfcfiE^C 

flbina#Ti7ooK^*^3f£afTW^, AfnaatBaw—'NS®®, — 





wkmii (* = 

i, 2 , -, d, ttits-twiftisso 3ts^Tffi^^0JN«, mm&m “3£&Wr” 
CAPM^SU (gP#*fc*M): 

( R i,~ r ,') =aii+Pi {R m ~r,) + £■„ (10) 

rt&Mm&mti, m^Ho-^=o 0 mn 

no) ijffi§]j/3o £p«5hpt n p*^a<jw <* m t a mfr 

<*„,=^ _I X “< ( iia > 

i 11 

t„=N-'j^t ai (lib) 

f = i 

m a, mp, tiySr^ritf^'Kfec, sn^z, jft« 

(R u -r,) = a; (z,_,) + #. (z,-,) [/fb-r,] +«» (12) 

a, (z,) fPA (z,) 

a ; (z,) =a 01 +a'z, (13a) 

Pi (z,) ^Poi+P’z, (13b) 

$ti, fa*z, £HfJ1£ 

m&, a 0i ^o 



Kosowski ^ Timmermanri N White Wermers (2003) i$i 3%EH 1700 P;HcI rI 76jfe 1962 1994 

t§#2t30E, a„„ = 0. 003 % (mjl). t m = - 0.004, JS* 
I*#, f^iMSMWS««SaWil. M, 1700 RliW a, 

#«#-^iio.3% («p), sakfeM&fca&ra# (— 

m) c iMmttmsi(ftNm&, m%.mm(ft “mm” (mm&nmmtft “mm”) m<x 

afSkHUB^rSW^— 

ir#, mimmmm$iMvsufeif 

(ftp.i fi (tfciPi^, 0.9) ifPSSMifPJ e*o &gB!l?£lft'ftfl3ii@ p K IWHbA-0.9 *1**1 («™ 

-r.) m#Mo M, *g£P*#rfns\ *fel& 

(R«-r.) J¥?<L (-tiy&fei&a,-=0) : 

R u -r, =0 +p, (R m -r),+e u (14) 

M <*„-r,) wiK-a-sRiB, m (i°)> f^nratt# («., pi tm-\ 

it^t (ffi«GMM#fii)„ mzsmmtMftT “ur amtrtttJfc, mu&m&mmfft 

mia, zn$kmtiimm&m&mmmiiimtftxmn 

{i, «. m g afew»po 

i = l, 2, •■•, N, M’S-±l&Wi!¥mQ3\ a, fR t„.£ft iVM'tto 

rpj®, (g^sgfn^^stiwrb]®^, ScfnprmTA ^ fn 

(max) fP t^”' (max) ( BP^W7iszl£^l#3fciS£F) ° 

5tOStTlf5—$felW g ittt&P ^ ( boot = 1) , iooo ?£fnSfc#S*J 1000 *g. 
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a'r (max) (max), * & 1000 ffiftSft nf tfi £ (« 

&!£*«., a,=0) o 


(a,, A) (#JiP, &m±<$i9kW 

(sp-s*— a “mttmt*”.), iiibi, *«dw 

Hitt, «a 

Kosowski M^SSJ, 

3£fn3£^3S£S$fc#^S£t ; f 1 IIE't&lfc(KjS^ W & Bbte'frfto Kosowski, Timmermann , White 


fq Wermers (2003) « {S.AHH 1%, *ifi>2 (GMM) t ®£if 

*^4.0 o gKMffltt^Oo X* (itt^tf^SttWS^W) 

a, =0 0.001 0 Hitt, 

1 % (a) (*r« 

Scfnffl—Kosowski, Timmermann, White fP Wermers 

(2003) fgjgai =o 9 P.£s&tHZ&B 

a.SsO.5% (SPft^¥6%) WatSSCo ©*, + 60 ,RS^:^#T 

Hilt, —= WWSAWS! 

&&]#mmtio fdsfn»f^ra -w&” “W£” am 

AM “i£tcM£:”o 

Kosowski, Timmermann, White ^0 Wermers (2003) iilAS &, S , fy-AArfp^fe'M W4: 

(0»J#P, i»SiW5% ~ 10%*^;, 1% ~ 10% (Kj*^) 

at$tfci«wiifcMo >ew#aM*fe, wj^4m#ifofc*is#«ifc*#w* 

^wffi*«F3t6*«[Tp«s*o s«s, sta^ttiif, (fti*^iSJai£iBW 

izxm=?±}&mm*4i£i*k', 

Kosowski, Timmermann, White Wermers (2003) Carhart (1997) 

-AMZkfe.—tf-tptftW&feo Carhart 

#j « FjgiftWifi'n , 

1979—1993 

#—IS (£P^$tft£f£KJ 10%*^^&-) Waffio #a;=0#J ($t#M) &}MT, 

fpifcoTW#?!!®—*&SggS&5£W£«^, M 10 % Wli (<*,= 

o) #<£*tffl£-i4*T—&«*, 

(#».) (to 'fibfnxt0r#*^j4 ; ?T®F^:i§^;ai, H ^ (frio%) 

a»fiiSWi.6%. mikMKM 

M«fesa*^MW, H*f9tafc*#wsp—ffi** 

(inj&-£‘fcft3L 

)i# “flt&St#” CAPM Mt>rt£^®:*^te3WmS!o Kosowski, 

Timmermann, White fB Wermers (2003) ( #0 Fama - 

French ELBAW^Si , Carhart -fe-g- “?!)iHf" /L/M&f} 1 /? 

1% (^£pl2%) 
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Kosowski , Timmerraann, White ^[J Wermers (2003) , {tMll'tS-ffl 

capm i%, 5 %, »*, mtw- 

(mn, &a*ra#iSM*:SE)o &«**&, ffc 

1700 5-10 m, JF.HS 

= —*-®, rt*+Miniifc^w “±M” %>— 

j?m, « Jensen S*WiiS*^Waf*iPffi3lo 

#f, “M^” 

^m— “jur'o “^^#” = 

ssti&^w— 

iMftffitsfiMtsiftfi-iisiao a Msti«iir«i, m 

//„ : <*< =0 “a tt < Stti” 

m, ®• tei+WfitJSMffii-®, Silt-# 

m-ajxim, esmsHS-H-w «m 

Jo (®t*ia«fi«KS»»*s (bp#*«^> affTUtiEo ffixtTStsfc 

^^pl^-g-^Ht^sWa gMMWir, 

gC#J|n]i§S»ri®M:A—So ^Ei^f , l , ^S3^lW^?f5£4 , , a&Kt ftitMW 

*S«Bo) 

mute &#i«3jn a a&*fe 

Sto 0giq, #W+#60>h®^fett5£*^S»&#*M*'hWW<£ > f'?Ro 

s^^wassxirsf^Kfwafi^afTPRfta. tfc 

rW^*#A, lfepm®0t 

4MiW0fW#^o 

— m&± i w/Mb w 

Cov <*,, *,.)#o—-«Mo atSfc*a«J«ff««:^-^Scii-^I®o 

4±^7p__^oj^ o $ns£&—isiffiM 

M? (twm) —Bi-^J«^tt. W4,mn^m.sk*wy%A®im 

xtTpNa^a 

*p W *£ (ftMJ&SSMSA fl&SWtKSU imilOKMA^iW 

^rxifas^stsfc^fT^BWw^, 
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S?^S) 'fil.ffl Kosowski^ Timmermann ^ White Wermers 

(2003) mr&w iuifettis, 6 (b*«, 




? 


mt, — rt§*S T Cuthbertson, Nitzsche 

m o’Suiiivan (2004 ) 0 s&t### nm&z. “a” o&sMMft, BPttxtRrtiw mn 

m&m, , tkmxt&mm&mmT&wnabtis 

&J5o 


mm 


*W*^jR*^* 1596 K#-fi[^r#6a6^*i?T»ttK9f^^l (OElCs) Mo 

«ro, #* 

mttnnmm'g, j&&wmx±.iat, 

***4HS*{j£ffr»iMn 0 , at-w 

J^ c “itM” *^3fcJS3£o ifcSHirft 

i&, 'KftElXSg'rMttJitWMtWfM, -&&* 

ba, cast) 

(jfffr) its, itt-ffr (tbM) 

laMsEo ^sss-ftrit^^^reiw*, 

TiT^xtoEics mmmmmo But, oeic s 

BJMo 

(Standard & Poor’s Micropal) , tt 

Jft 1975 ^4 ^$2002^12 

^Jg*M4?80%£Kj^fe&^^3tHWJ3S:M, (IMA, Investment 

Management Association) , ( AUTIF, Association of 

Unit Trusts and Investment Funds) D 

^E 1596 MS# 4 1 , W 334 (second units) , 

^nM^wfamM-S'^o a—® f^# 334 HPtf«*&#&&&*, #*&&&#?+ 

mmnfim&ti'. ttn, mmm 12 s 

1150 (BP^PhfB*^)o 

'fM)«^49:^S#3t£^0fWflS:MS!*^i4 ; f : T^# o 15:^ @ (122 K* 

^). J&SliftMS!f (253 KS4), (SPilfcMM-^^-^M, 591 fQ'hArWM 


gfAWAM mm-, AM*£I?^SA80%iftg¥A£mX3£BJ&Sf, MJ&AAMA 

io%^tu«^ 0 %mnm&, 

Etj^aiMAia^fo m^him 

-f&m, *c»#8Efe##»*& (765 p), (35s 

K)o jtttfh 3£BA±»A (845 P) 

A (305 POo ;Af£HgW^*y»3f&o 

“ ¥tifrtti£;tft” ( bid price to bid price) ffijj'H;, FJt'& l &.£&Mj£.ft : & 13: 
gfo + (®#*5~6%), ep®&, 3cMH^ 

s^wmwi “^xtAi/r «jit*^rfe, ffiizxifrtete&mm 

3£®i&Ao Micropai 

ta^o a*, SLvrm^tk-mmvt, m^&M^m^Em^cmmmi+ 

fpft)ttHX*!t#lW*i+o MM, £P!|l®i3¥#**l*f@5£lW ( If *fcji:&#'lf 

m , (@^m> » osm, * 

(TER) M, .S««5?*^«M*USe #7SSiW_ti£&tt, Atf]^«#TER^A£fl?iMfc&;£ 
ft*. TER {mA—S^-Jo MM, MMBMiBM#, 

&—TER jfjpglJ a Wtti+{t± ( o 

latfflf, SMB, Hoare Govett/J^RiyttSC (HGSC) |*«« 

AAMlg 100 lg$E (FTSE100) HGSCl§MXM^BiIE#T|T:S±^M#l 

HAW 10%-£i-t3j(!t>jljf:$& o 

xt-ffrOHJifl-Mpr, ( msci) 3SB0HS1& 

msci^H it-KtaiScwjyaiBt^o ^rt^isa^i b$c, 

AM£®iMtl£*ffiMJia*7F*8, 0rWJ&iWPi0« 

70Nt#», a;pjTU<tiii'mHBrtWrU#^«W50%*ito 

*fc 0 MScmB»Sfc^*^60%WTlJ#Mfc£t£ <ii—tfcfifS*ifiJiiftSI85%) 0 ifttHi—ft* 
AHA, BB1FR, ^XilA 11 AH 30% # IX JE #P l£ A yft ( equal - 

weighted average return) Ay3GntiBHft 30% )Si?R £Kj ^f%%S.j}U$L s P~i$} *BC^o A® 5c ® In AH o 

10 (UK10-year gilt) H 

gtM&ii 

CAPM H SI, Faraa - French HgffiSl Carhart M HXHIlS, Treynor - Mazuy illP 
Merton - Henriksson TfTlI&B'tA^iSII^F Ais^fAI^ISl! lUjlSlA^pi A ASfclS R o tfcj#Ri&> CAPM tUM^S 

iaWl#IliW««lM)l -0.03%, 

fgO. 36%, fSj&—5% WSStt^XTT^lf 

Newey - West S #J#A*:&Hf *J-J$dife*f{t #J A±S) o Fama - French 

M Carhart ISX #P£I HfWf'JM91S^riAAAlr. 
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(market -risk factor) m 

MmJxlP&Hft ( size - risk factor) M#P , ft Carhart H 

ham*, ffiaia^afwsf 

mm±, m “tw m “Mm” 

i®S, ioo%mso%ffi#m&±&i&-ft±&2t 0 “0HT’ MIHfflMftiWi# 

ft Carhart W1S , Hft 21 % ®<feWsb**lSt*l|fci£ 

ft^ft/s, mat, 

JA5SS:*Xi:W, ja«®}e(*3E«dM]5#*£S 

SW#ftfXMAo ±&#fM6Ifc*inT^miftiftTfiEig: JtSSteA#, 

—g[ (# JAL Fletcher (1995), Leger (1997) 0 ) S , Jiang 

(2003) X*2SHJRSa#|i3*:&&fT##*fc&l&#£3ftit«*^#«^ra#M#H^&fB*o 

Schwartz( Schwartz Information Crite¬ 
rion, sic) xa- mmmWo schwanzmM.mnimmmyhmm^^6<i 3 f^mo 

ft Schwartz in, ftitjaiJT, sic{t*^wm$!8fc®iMT^i4#e<jmsi!= ft^^^c^^msi'f, hh 

^ Fama - French SIC (t ( MW ) , Stll 

^nfcbT 0k£F (tfjfSlii Kosowski, Timmermann , White ft Wermers (2003) tfl jft rf A A ft! 


5=0 ^P=o 

60% - 80% Jarque - Bera tfc 

^•ft, (ip t-m^fp F-tk») fcmm 

mMBRjkkjES^ o mxms&M&i&matiiBW . M&Mm&mM&m&iSftmm , ik^m^ 

itflfcAjftteaTAaxts^'fetHe 

xfffi WMf, aa 60 %MWMM-lfHF^ffiAtt (fMLMfitlTf-i)o it 




iE2tntirm0r&MMBP#, ft “flMcrt” Schwartz Jft§,?gJfl!]iW»5[li_t, WSfcMMJc&ft 
Fama- French ifi 3 A (gP0fftS^@ 

®69S^) Fama - French jE£@ii StlSfel&'H'Jt^R JP=o ^4'XS.prT 

M” a 'fei+'fitfflftl Newey - West W K -ft, SUttSftA^^^jg^T (BPX* 

at* =o) t„ it— 1?1000 
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*3 

3IH*ai3 

s^sisfe 



r 

JMHBTil 


^eiSaH; 


itspfi 





0. 7853 

4. 0234 

0. 056 


0. 7239 

3. 3891 

0. 059 


0. 5304 

2. 5448 

0. 022 

15 

0, 4782 

2. 4035 

0.004 


as 15 iWM 
jg 10 SWM 





- 0. 5220 

- 0. 5899 

- 0. 7407 
-0. 9015 


-3.6873 
-4. 1187 
-5. 1664 
-7.4176 


0 . 000 
0 . 000 
0.001 
0.000 


Fama - French = 0T^&1£Saj^EJ«*g:Si o ^ — ~ 

|gfaffl#?i^Newey -West^^fnaffi^cttia^MlgWSEit* a <S, S&H?'JSl£^#1it^l25cl»^ 

fgi£ (a,) Tit 1000 JlCgS!j*iff^#e<ia5ai±@ft#i!JWgfltlfep<fi= 1975 *p4 J3S2002 T 

12 T3 0 

ssm^sftsyfrMs^fcu m 3 mm, m%cm& 

0.785%W#flfSISft, 0.056 1000 & 

sm-ternm* (.^wntm^wntr) “mm" *«* u m»Mt& n 

&) t a 5.6%o Ifc^iSift, 0.056 Mp{M.Mi%i^&95% 

W4)-*^®a*^r#awia 

tswwitui, ffiieaw, Mmm± 

ipa*^io»wa£^jfiia*ai5»w*^) ws^Mrt&tottiiAWiSiatB;*, m& 

m^-Wi “ -£ M ” $J *^^£$C JtiZ !)3 5!j T ii o O* —^ Kosowski, Timmermann . White fO 
Wermers (2003) ^ ^ T |W) , (4 ill # « SJ T **f» & S 3*# MW 

iiHJgo 

MfWtat, aSfc*a*^J9f5tfJS£Wt. ^r-7.4, iksftSift, 

1000 «„ tt;J(^$:ig r t’0r£: 

aW-7.4 2/J'W^M. 

Kosowski „ Timmermann . White i^TI Wermers (2003) HiSfS^E W^pfifcffi'flsJ» 

a, aafcw«6w*^a*SH*iSJSii^j>fcSo 

®2xt*. wia&4i-^0fa#E5UWt. w^at^fTtta, m 

“Mm" ^cmmn3miM. 0 mmt&3£T 

a^ws^J9fa 3 ffw«*a'ffiitaSo <w.ffl2 orwHjM#*, 

5i^T^^^t«Wa^rfnW, t a ;&±S!j3HTi£^Co 



35 » t a m a mm t a mmmmm t 



ffl2 (*fc#HST&3U 




a a 


S3 a S«J*feit1SWa^B0: 3£B0fSffo&E*£ 

( 4 Mfe«Lt*: ?G&#Fama-French = 0 ^«SSS) 

S3 wm 4 a m&j 
tu»i®«?«ST«« iooo &a amM#^ #?#?!]. ro* 

iftWffl^s&mwsasfcBs^oiiiw iooo ^agtifeM, ja.s 3 twrat^i 

nm as sans-ft, j^faatswcw^ne, 

fflJgSrS^&zF: 

js—“*0” witifi# 

aitrii®^ <* Xtia^^f /hKiagiln a . 

ffl4iL?-Affl3 Mffi, X*^&#3!lMW*^l§IJ0##fW'fi\ 





IE 4 a XII&r*KrAnS± 

ftfkft Fama - French ESfii) 


« ^^7X 5 FW®^f5cai4 ; ff fcb 

& 0 mta, a{i, umM±mnRMmm24o r 

m&s&mm 

X^^#WWj£^T—S#W?C 

(Chen, Jegadeesh 

fO Wermers (2000) ) 0 

=KM^IM, raRS^MiaMa^, aWHR*/jN^ri5liaWS^, SWiBtiiSa* 
± 0 ft&RRSrfe^, R^SR^fSS'J 2002 4p 12 R 0 Wfl , ftitilW 

+R*&4>, SRltlllM, WR*itftM*^, HRM^fllllM, 

*%»&&&}»&*tarn, 

?F*&Wi*.ffifn^:©W^JK[*PJ*3£HW iMAstE&ffo 

S5 MfflS ^^«3fR»W*^Sf«[afTTtfctfiEo 

fcL^sfc^^SE: ffiffis’, M 

WlfiRdi#, te'S^T^^lWffiig 

^ijEBjaMSIM^m^ “#Wis*C 


O 















H5 ■. XHttHttikas* 



t a 


ffl6 $it, 

*fi£@S:£WW, 0f#PJW a 

R«SW*Ji£.»o S— 

^m, a—j6rj*w^rifitti6*, 'enrtB?iA^#ia»io]«, H*##f«RiwftaBSH* 

Oftg 1 *) WM'^tSE^WX^-to 

H»#*&#«^3t£»E, 0fU*#MPai S«r>&JhWJ9f^r^ife»f*/h»»HaSR0 
MUo *Txtitfc2fT#sK, ai«®iSMSff, #*£#*#*«## 

fa^^rMWW, 

“8Jf” tWIBo 





mi 3SB«iIf££M*£ 


8£W0J*5!IWfli*14 

^§jE 0 jgsww^^Bj, ^n^pJiBwa 



S8 *R*„ gH/MM3Ji£gis!S£ 

6<J^g^fPS#>^^6^f' £ t : HS^ Fama-French aSiMW&tl, ( iP^ftaSW# 

HtetaNIB) W«»lf2I?S*SAW^S. 


Hi ^ 
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CAR WrAHl (J&SI) 

* (#ig) 

iiWHI&H*, Jensena^-^#ffl^rfe, &—*-?£ MW ^ 

^f#§gM«Eo 

jtiJSIf*. 0f^ra^Sfc*PHt6«FSI—M¥, OflHSISfSfciPffiiSfWHX—®o 

*M-HSX&a&fc^«J]g0, BPjSJRIBAtt^^aio *SM, 

Hiit, 




gw 

* ( DPV) , Jtt i& # Mr t 

it a UMitmteZL'tfi-'*& ( rvf> 0 

* RVF^— ##^'1#^ $L%l Gordon #£-£&-$lo 

j? ii£iL?n$m te^ & m. % 0 


(V.) M&3U 3i*W “SOU 

io. l JSttSffr^sS 


HMMWJgjd* 



E,R lt , = 


£,v, +1 -K + £,*>,. 


(i) 


tMfttt, A + i*« 5d* + i £, 


£ (D,,, I ft,) ^E,D, tl 

mmi%, » (=*>, ®KS« 

Jitfr “«ST iSS, 

E, R,^=k (k>0) (2) 

R, tl -* mmmn^mn^Mxr^n^^tE, 

E, (R, + 1 - k I ft,) =0 (3) 

®IB^re (i) *n (2) ®fei«m#S!J#y£ “0Hi” isf&WKft^re: 

F, = SE, ( F, t , + D ltl ) (4) 

JW91H^^s = i/ (i +k), 0<8<u >&;fr=f§ (4) fflsfrffSJ 

V, + i=8E,+ l (F lt2 +D ltl ) 

X* (5) >)cS^I]Mf«#SJ 


(5) 



10 


fMtWi&ats-isjf / i7i 


E,V ltl =8E, (V„ 2 +D, ¥1 ) (6) 

E, (E ltl V, t2 ) =E,V,.2 (7) 

« (7) M&&as isa o + n &=? 

4*^5(d-V It2 WSi», H* 

jsre (6) mm 

e,v,.2=be. oA,+A, 3 ) (8) 

M&MMo # (6) ft A (4) #SiJ»WT-'N?P£- 

K,=5 [<5P, (K 1+2 +Z>,. 2 )] + 8 ( E,D ttS ) 


i$«ft/5*fc#SU 

F, =P, [SD, +1 +^A +2 +5 3 A*3 + ■*• +8" (D„ h + V„ h )] (9) 

Sfrfe4-iv—«, gjfcs*-*0 o SPA 

lim^y [D lt „ + V.„] —*0 (10) 

n—*« 

(10) ( terminal condition) (transversality condi¬ 
tion), ?/K (rational speculative bubbles, JAL 17 o A®^;® (9) 



lAB.p'fl,,, (ll) 

sfnsmtT^iiiTJg (ii): jsft#ia*fejMxt0fw«»#iisia*, 

v, ip^p.^v,, 

mmmvi^o win, n$kp,<v t , sbakkwi^ajkss, 

p, isj “iEfli” 

JK3Kffr»_tA, ffr#^ffliSifi|feia6m!ffrfS^ri6lis?fto SlftSft: 

M “M^" 

* 5E«,i&*5pjiBraatflrKii^jER, wtftf.ffSfiiiMKo 

a®, «fnst»i!iTitest^*iins:BtNKiiffrfftWRVF: 

P,=P,[ X S-D,,,] (12) 

I si 

MAr5t#W#« + 

fPlSilo Hitt, ifrg (12) 

M, lil 

(M^'®tiiil®»iJ§fcJ^I;@ift) Kfln^fia Hitt, RVF 0 


in;i!it8:@J##ffeiW®—'hWPIN'JK, , ii® 

*fj38j£*5tii-fMtife/e h* &<j#u« r®? #fft—r^fgj#■ w^-sa-ft^: 

P, = 8E,D ttl +8E,P , + 1 

4-A^f(rf&®i^T^t + i Bifi0iw5i»iffr*o fa®, + i Bimm&Mm, spa 

ntnmrn, bp 

E, P, _ , =g£,A, 2 + SE,P„ 2 

WMrnWttsm^jimo + P„ ( i±iii:fi^gil5ft£, Hitt4-AW 

dpv 0 Hitt, 




i(5A#)^^AtBSB&=i= : Slli'ffr'tlL, ^OMMIRLatJiC ( short - termism) 0 

«^TSP^^#f‘Bc^*'»’*S[Wfi«a^]5fcfe, mv&m rvf w^-as^wsfco 

Wffll, ffilg 18 #qi 9 j@r*, #S| 5 *«|S 1 

«F, flfcll0M&^W3fT»flB0Ht= 

10.2 


a. mmemikism 

mistm# (*E?) fi 

A*i =£) < +w ,+i 

asw«), 4l *sii^, afijnt®fi##u&f^*± m 0 e, (», +> i n,) =o, 

E,D, tj = D, 0>l) o Hilt, (12) M 

P,=fi (l+5+8 2 +---) D,=S (1-5) J Z?, = (1/k) D, (13) 

(i3) ^i¥tc#fetfij'ffrt&fct; (o/P) (M$z) ^^.k a ^ 

m (i3) (bp “* 

uB3E*”) xmwmmM.JsJ!miit#*&&‘£&&' 

ffl'ifcnhi&o (BP^.S.l£^5l^i4) 

hji t, 

P,*1-P,= (l/fc) AZ) ltl = (1 /k) W, tl (14) 

Var (P 1(1 -P.l fl,) = (ayk) 2 (15) 

& A 45)5®^#^ (^12#), 

£feT£EfiJ?&3&^, l^o *^_t, 


B. Gordon 

c^is*) 10fisa ar (D: 

£>,„1 = (1 + gr) D, +w ttl (16) 

(i6) mmiumm m^^^g 

(E,D ltl -D t ) /D,=g (17) 

^ (BPS, (lnP,.,) =g’ +lnA)o Jffr (16) SSftA9tnrWI§PJ^3f£fi:^JM*(fcflS»fi 

E,D ltJ = (1 +g) J D, (18) 

m (i8) ^w^gnfijWjiHiftAa'tt^^afc^si 

p, = X 5 ‘ o +ff>‘A (19) 

i?l 

Gordon 

P ‘=7T ±£ \ D ‘ ( (*-S') >°) (20) 

(k-g) 

Mia, iu%:g=o.o 3 , k= o. 08, 20. 6 C g b£ k w® 

S8, g|$AJKM#*&M4^SAW'Mo 0din, inflJtfPfc 2 .Jo. 02 , n, 

“aLBP” T» 17 . 4% 0 iPfli^inHS^ tf W 



/ 173 


& 

dn25 ^-WtM^) vrfamzLmmfa^— (BP«m^jR), &-^mmmmffi^ 

JUffiPd ( BP InP, =ot+ \nD t , K*« = ln [ (1+*) / (*-*)])„ 


10.3 


mMmmm&o sut, 

E,R lti =k, ti (21) 

P,=E, [5, + jZ)5 t+1 +5, + [S 1+2 Z>,. 2 + ■•• +S 1 ,r"5,*iY-iS [ ,, v (A./v + P.+iv) ] (22) 

P, = A [ j [ ] A +J ] - E, %8,^D„J (23) 

s, ti = 1 / (i +*,*,), s,, l+/ =5,', -6„j o Silt. 

3|I31Mj&*RWB5#3«o M, xtJ9fW&t#lffiW, o<a lt ,<i, 

WiJnfOjffi'K *SM. (in^Kl#fe) M (thrift) 

o (=£Sfc) Wflr#-fc, 

s:#, AirU#iMKSlfr i lft±RP»f##i[#^ s ^^®SJ$o ^iltWMWA, iP^MASSt^ 

((ra#M«J§#), HiHRflH&xt* 

iWMSftAAfrW o 

Stf(23) “jffifrH-^”, B^^^&XnrmS'JWKSSiPio ScfnAft 
(BP (23) WM), -SCo Sfc 

fjw^re, ffijp, ar (D fpAR (2) 

atsunHW, i-stfatiiia 

* capm DPV capm #aL 

scMo las, 

iU«a««a^ 

um^-mcAPumm, (bp 

1^1) O Merton (1973) — >®i® 

-r,=A (£,cri. ltl ) (24) 

E.R^^-r.+rp, (25) 

fPi = A£,<r inI+1 

^g^CAPM^a, Xtf (21) fP (25) 

k,=r,+ A (£,0%,, 1+1 ) - ( 26 ) 

^ (XnT^ifcift) 





in* 

* ( BP £, 0 %, ,,, =0), i& 

* &mm c ep a =o), 

r, a at, ^tib rvf a 




(WJrmxjkj&m&mmmnf&m) „ cxpMmmnmm, 

^SfciJ-, ISfcSJffl^ i 

E,Ri.,^ -r, +P U ( E,R m ltl — r,) (27) 

♦ 2 

/?;* ( CT xm /(T m. ) f + 1 


m- (24) ^ A is St #111 


E, R ., + i = r <+A£, (o- im ),*, 


*F (21) 

lit# ft, i 


(28) 

% (28) a^rtt«3t«r 


k,., =r, + A E, ( cr im ) , + i 

SltfcW't-ffi# OShEM^) ftjRVF>ft, *»aHf«, (J 

^CAPM^M#, T$%gP.rt&$Z%-Br&.&&l^BS&Wc (*§£) JxU&££^ 

Hlf| 0 K^#aM£Hi‘5g}gg:^&'n +>$($# (^X) *, ^M,l&fJ¥ira-t 

(*#) WJfM* 


JEjtfl& 12 #^S#PJPD3P#, 

^S5flW^W^^'i44tisW^«a^fffio “A*«#£fcS”, (20) 5gA#J 

Gordon a mfiff Wtfll&tEftJfcbKA!S0XiS#Jfflffl£rSJ±f , ^AI0 

SXflSiftAAiftM (Mi*jW)o RVFIfrinTittMl (fgt&Stt^iASM) 

p, - d, = +E, | £ p' - ’ (Ad lt , - A,.,) I + linv> J (/V, - c(, +J ) ( 29 ) 

^ffip^^'|4'ffciiS4 1 (K)#SSi, '&W®i'CS^j^7o.95, 

WitiScfUt^iJo (29) S Gordon £Tf!J 

$(, £A|Wl0^4 ] J&A|n!lft'®o Gordon SiHift-iiSlflJlt-fec 

5fsiE*0^:, 48^ ( 29 )> ^ 

P^^AA^rfJi^^^StAAiBc^iS#SSilo in* RVF SP^.W 

W^rfiJfcb^is^'M (^iftJSCT) KM^-KM-fESM h l+j (EPWratSAA 

ScrteM^wawteo Tffiwwssnfc shiner tKji 

f£ : (^c^-f&irfijtb) 

ilk^E E,k, H ^%t$i$:1k, 3i#Mfl§i8:^t!JAAiStt;!?, tt:® 

c^i^mw), mat, rvf iws^^bam 

JW45C1& ( X (28)) A Id] XX ££ * ® M ®( * (in French. Schwert /fO Stambaugh (1987)), Sc Cl 
^-:^S29 GARCH - M ( GARCH - in - Mean) St* 

18 Si 19 (29) StlftM— 




10 




, iiJI® 17 T?SM*JSmi'£rlW±® ( #J& Brunnermeier ( 2001 ) ) „ 

2s* t faftPMW “^lEffiM” :t$, Assign # 0 


3n*jEin»|gJ9f&iftM3B#, SPA-Elft—^nmflJWSyfc 

tw, X (B*p^i£^i) = ant, iMKJMe#, i®toffrtfr£D|HJfcfc 

gfett4fc RVF «jM— 

00 

h.-E,. l h,= (£,-£,_,) {|> (Kr^;.,)} ( 30 ) 

(£,-£,_,) “W Sffto Hilfc, 

fer^JWiKSiaffT^jE, 0£W##tte)o Campbell 

(1991) Mo x*A3fcM (WSE*) xtUc 

^Mi^WW, afl&T tefi (30) miftBJ, 

^{BaiWijwTifo mb*, 

0M&Sfcfc«THSo 




te^ffi©T2£te, 

It—SC'ttW? ^SMS»o * Gordon ±tfKM nTI^gW 

ate, iRfemMWiikmjkk 


AR (l) iste, *«[ + SliETi 
te*, (31) MtitfZ E.h.. t =<\>E ,*,♦.. 

(feifc£DMiS-lsc9i) *M#SU 


A.+1 =<t>h, + G,*i (51) 

JAMWMM^mA'Ito «F E,h,.i=^h t ttA (29) 


= (r:^) _/l ' 

^«W#*WRfi*P=0. 95, (f> =0.9 0 “M4'" ifczher (E,h,*i) = 

O- (p,-d,) =6.9%W*i$5!io ftn#Fte# 12 #+X*&'t-|BI®ffifT«£At*ifc 


(32) 



* te»N-*5pj«MS)£T, mn*sMvEWJ&MVt&m=F*Lmmwi 

aa^m^wwmgisittto (rvf> 0 jram*&#rBiflaisc^*#*fc, spas 

mfevt2t &+w Wf a4s-tfc*nf» 0 

* Gordon 

IBA otfrffc) ifr«W (*NR) - 

* capm ap^att^ffr^^'fwwrasB^Rr 


* ^.mm^^mmi am (xmso 

IMS), HPffi®»t|jCffi«l®nriil5B«-l. 
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* Shiller ii*fc 

If- St T it ^4 -'h ^Ci£ ( volatility puzzle ) o 

* iitm “tt'SM’W’ 

* it 2T £ RVF ® «/3 f«] 64 J& & Q 


#&—M, nm& “MM” 

(ill Jft fift^S ftliiS: (rational fundamental model) 

( volatility puzzle , 

Campbell (2000) ) 0 f at!]tf IJMtttf , &«*« 

( equity premium puzzle ) fP 

( risk - free rate puzzle) 0 

P, = J d S i E,D,„ (1) 

« *1 

w&mimmifn&jjm o) M&m, tmmrvf&&& 

TOffl*#** Var( £ £ £,£>,„) -tfVar (P,) Shiller (1981) M^i'&XM&Tm 

fflirfiJMWffifflNMo (ikffiSSU, M14M (RE) T, 

RJ1—'hEfifll (Hi) T^IS, Hitt, P, (the perfect foresight 

price) p,* (= X 6i/? . +i ) ^fg]W^#ifcRJft-' y hf5itft«*o ffijft, p; 

{to Shiller ik%} RVF M 9fc# Var (P,) ^Var ( P’ ) 0 iflttl^thf, LeRoy 

fB Porter (1981) -feiS^T^fW^o £$W, Shiller ^sIH®3Hfr«H®fT ffiftfsZtM, JfM'f 

LeRoy m Porter )£ M ( *^i+mjt_t) P=K 

/ho 4awsMW»i:, 

^a^S. 8 ** 2 hffi-h “m.ft” $0^'fff®fll^SPltt, 3P<£ i£ *fc ^/S rtf ^ {gift 

(emh)o 



“ifrfaS” MM, 

M&., RVF 

RVF0f^mws«iii^* (BPirfiJ^tem^) w 
&ib —isto wna ; “?Fu^ii**5!r w*&m “wgssufc* 

W" WMo st«#l0, MM, lEinfin 

BP#3f£iJ mMW, ^ESfe : f#PJ'f&i+'(tW*fHE 

M, mmWMWt&i£®mU&M% tit* (*T#40 

(Flavin ( 1983 ) ) 0 

faEfej, mm, 

3 &mw, rvf mat. 


o 
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11.1 Shiller 


(») tttifiTSflf 

p,= Jt&E.D^+srE.p,^ 


( 2 ) 


+ “S^W, Hcfn^ t 

3l4ftK#Xt5^3l£fl:^JWB5#l®o MM, Shiller (1981) *ti£—iMSmmr—#M#MXWiW 

tb^iji 1900 M3*W^ 

PsH/MfcP 1+ ., tb}fi&2004 fl&SsttiltBfci, fcb^mo.95, gftMMMs, 

^^*^^**=5.2% (8 = 1/ (l+*))o «, in*«K#W 1900 ^W3|6a;5pJ«I« 

^iffipj'd, as^««^re (2) i9oo^wjKsiifr*= 

1900 p: M'tfHmmMo 

p;= Xs i A„+^„ (3) 

i - 1 

^if^; 1900 p,” Bif, A^ift-ffi P lt „ft}&i , it3M'b, B%rn$jz, s" ®fc®/K S^inScifi^-^ 

a^, 2004 4pw p; @t, 5"P, t „®#iEa;M®:*o —tb 

io ^TKrM-ftSaftlKSro “SifiT” Mfit 

£,p, +JVO tb^p, «p; 

w , t ,-p,p, t ,^:fn, ^a^Jteses^a'o 

£ (2), (3) w, ti W^J^M^0, 

p; =p, + X So>t - +s " (p>+ ' 1 ~ E ' P '*' ) 

^^^Ea-Msa^is-aT cov (p,, a>« ti > =o, t^rvf# 

11)5 iff Var (P,*) S=Var (P,)„ 

a #, =P, j£P,* Bif, fiM^^^Var (*) = X h(%, -*) 2 / O-!), re 
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®#MitKtwf&:So &&&&i9oo4£x&mm&£Lf!i%&'i>, Hitt, 

smsw^i^o tkmis&m, -p„ Hitt 

p;=p,+v, ( 4 ) 

Vi - 2 o tEmtkffim t, v,&3LTt9tM#>ffimm&, mm, ^ * h**j 

MBHRflMfco **■« (4) nIW#ilJ 

Var (P,*) =Var (P,) + Var( Vl ) +2 Cov(t,,,P,) (5) 

WJ&W# OE^tfe) *^#Cov (,„ P,) Hitt 

Var (P,*) = Var (P,) + Var (t,,) (6) 

H^var ( Vt ) ^o, mm 

Var (P,*) 3= Var (P,) (7a) 


VR = Var (P,*) /Var (P.) 5=1 
SDR = tr (P,’) /o- (P,) 3=1 (7b) 

Hitt, ffiEMH/REfnjUf3MH^iir«[Wfli«T, affiMMaaww p: w*- 

r mnWifep; * (3) m, vt& 

DPV^S: (3) 

p: =8 (p;.i +£>„.) (8) 

Hitt, iP-^sinsdt^iwM (8) isjMj&jQ*# p ;„ ^_t, m® 

Shiller (1981) M Shiller (1981) #J—'f'#ttijp®'ftfe>ftJ&Sl'0H§ 


<t, BP P; 4 . = n M ^ : =1 P, 0 Marsh *0 Merton (1986) #ffi, P,* 

£&M, Grossman fq Shiller (1981) R Shiller (1989) WHM36ISSJK§l'ifrt& nJ)SS.S!l 


wp;„o * (8) 

«, h^p, + „ =e (p;.. i a,„)o 

1 m 1 MW® Shiller Zc^mm 1871—1995 

(afcfcj) JRUflMfrP,, P/, ffcff]®# 

(3eis) Kw^fswesT^itfp; Wo “4fan##” sk^&se, a i MMmmmnm. 

(3ci^) emh -rvf (ms*&, msm 



SI KI«fttXtt-ft-5*£1IJaiftaWMft (HHttiR: 1871—1995) 







(RVF) “3C^M”o 

i%mmmm%ji£m, suuer (i98i> MitgjKsim&M&ffiMtfc, 

(7b) AWi&A (BP SDR=5.59) 0 M, LeRoy fq Porter (1981) ( JaL 

Pfjm) ip3tSI, 

t, Hilt, 5, = (l+*,)-‘dlBif 

$»„ ^rJitP, SMrKKJUBia fc, BP a, = r,+r Po *t, ^ 

p; wtre^inr, 

P* _^Lti_ + __+ •••+- ( A-> n +P ‘*n} - (9) 

1 - (l+*„i) (1 +*,♦,) <l+*„ a ) (!+*.♦.) ••• (1+.*,) 

M, T#ti, A 

TiSS ( 4 ?JaL Mankiw , Romer fO Shapiro (1991), Scott (1990)) o fjflJHis?)f t¥j 

iiHiS[jg«)enrw#mii —& (in@ai0r^) = (#a^p* 

^«was5ftaiffii®T^^BSia.ffr#weft«&o jm^n# 1995—2004 

20 title 90 

^'ffc, (P,*) -^Var (P,) Shiller (1981) :£ P, fD D, 

^Mfgi£T^j®trW, lA^SK, M, ^P*5fHJ^W 

1% , Hitt, ^jUrajS^ 

&&» pw#^ j#t b^# ^ $*m a«tt o 

^;T “M&” #®l§)i:HUtM^AS5ii{#J^A^/ iK /e'ffr 

^gy (ccapm) 3|£)tfB^J>P 1 |&M'fft-itfi 1 ,Kit (gLHi3^)o a\ 0t3£!te?l^ 

M&T g^ c&m struts#?^ fPffixtJRU&*@S%$fcyo ftffiitMSL, tgi&Ufy^ 

WAM, MJffA =JW» Hilt, ^^mSLBStmifUtt^ 

p; =D og ’[ c ,Y i {egycz] do) 

P,* ( Grossman ^0 Shiller (1981)), 't(i$l$i: z f 1 =i BU ?Pi 

cr/.iptx^^'Ct^HW+i^^^o s£$, asftffip; ttitesi^A#$:igiS:T (BP*a>*mi&&y® 

31 $0 

Shiller (1989) CCAPM , ffitf tf}H.mHl%fc£Lm& 

itfrIHt, ^7 =4 3l55(y-jlH 1889—1985 p, *n p,* w 

dtsy 1950 , ^rM3i^-i^5&tPSW3®syiiS.o £&w, itwso^iius, ^i^sa^'frt- 

&w*t&, m ccapm tus (w*t 

WlSMlilio 


ijtii\°\M 

^43, ®fni &mrt emh 

15 0 ® “^§#y®f 2 £”o 

Flavin (1983) ft Kleidon (1986) t#til Var (P* ) ^0 Var (P,) £KJtg!itt¥dE'F#A , fi§^ , 
iSffi# “2g—ft” Flavin (1983) 

#5fc, Var (P,*) fOVar ( P, ) Bfj/h# AfiSit^f?^ ft T WfS^ , i W 
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p; m »p; wg^sstt®, 0fwvar (p;> fiftHti&iTW«Mtfc 

Var (P.) *M& 0 Hitt;, BPteRWMSMgT&3?at, Var (P,*) C Var (P.) & 

nTtEftSE* Shiller##^J^<iLffl^t + ra |J=f«J^^^P*, J*tiL^«-Jg BtHRA, 

Gilles fP LeRoy (1991) ^N« 0 tZ£:MI &0H&2? 

p;=X«‘£» 1+ . do 

i s I 

'gji^nrmayWc orms!i^jp,;„Biwffl#^w^»^p, + „3i5^jSc *sw, 

M, p,i,w#WfffifiTp; (fiMiififj) mmmab#, p;„ 

“flcttT” p,.., p,'.a^js#^a:fij«i^ (p.^—w p; j*i*# 

f£&r£^ffc, o ®£S, $*##:*: (363?:*;), 

(m«wi^Bfi«t^ir/j', 

Flavin (1983) M “S$—ft&lft" ItiUTW, Flavin 

( bp##—'M arat®*) w 

*«BJi3i65W(p*-^aiiMaiftw^r»ttrHijifio fiMm, tf^wauBr^scwisi®*, Afrw# 

W*JSL, infer “JWBSr &M#Lj£#&*dSW+AffiAJ&W*1#o 


11.2 



shmer wafe^^^Wiafi^inTflaswism: *v m 


p; =p, + u, ( 12 ) 

£ («,i n.) =o 0 ^'nj-tSijfc, p.sxifp; &/», ^ 

^M^fifefBmMsfegfcis^p; ww», p, “mm”, 

ME [ (p;-p.) I ft,] ■% t B^P.cft,, FJrlUP.SkALTU', Cov 

(P,, U.) =o„ * (12) SfcnTWMftiiJ 

Cov (P,\ P.) = Cov (P,+« lf P.) 

= Cov (P., P.) + Cov (P, t u.) (13) 


= <r 2 ( P,) 

B^/P (P,, P,*) = Cov (P,, P/) /tr (P.) (T (P,*), 

(T (P.) =p (P,, p,*) 5 (P,*) (14) 

BApWI)til*i, (14) *!SMfiBT®&M^^5£J®:£: 

Var (PJ s=Var (P,‘) (15) 

A##®* (*s«®) (*#$:) ° 


PI 9 


O 


(BPJ®«*!K), U|5^^n<£*i®#^Jfc» + ®»# 

(p,) a<msm “Bur* m+tsmo 

m&m, m^mnwtwm—^^fHmm^wcmmnrni “mm” ( 


#s£±, i&mift&Mi&mmftigfe, gift##—jewtts&tt (ffl 
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i), Hilt, utm) mnmm mm, mn 

Mmmsfm,, ntmm, as) ant, fmas*® 

i+-^mw«W5£, jsifi’jp; “mm- w-mmm, jamr^ tjtm* 

pm, x, =*,_, + e ,<&*, =0.98*,., + s , m$n& 

mp?n&¥-w.p?no mw, & (f&mift&m) 

B^nns^®*, =« + bx,. t +e, *f» “b" 3anr#^®i* 

o.98gu * = i u mm" ftm, 

frlWo 

mm&mm (mm s mw) p; 

R*i±5t£o <x (p.) m<r (p;) &&¥&&&&&. 

Wia, Shiller (1981) W A, = e^wtm p; 

fP P, =a + 6t ia^rlUK^PJ 6 (Kj^i+ffio iP^ P, 

Shiller (1981) 

Kleidon (1986) R LeRoy *J Parke (1992) (MCS) MT 

#id wp, Kieidon (1986) m.mmhk-^rnn^mmAY^m. 

(JU 5 J) IStnJfjfe, 

In/?, = 0 + InD^ | + e, (16) 

«« (16) nm^jato, j*#l. ««!)«, M DPV ^afcnj 

l^^J^P,’ fPP, ni MP^ffl]Jp?!j, JAM 9l Var (P, >VarP,*) iifr#il = MCS lW 

— “$£” i1~M-, M.M. “m^" raft, # Var (P,) > Var (P,*) 

, RVF Jl “iE^plJ”, BflUfe m (fPIMH^ 

o ^^-t, Kleidon (1986) ^S5, (ffl 

a, sfeiBf&j^), , J@^i®ife90% o M “jzm tM&R” (BP 

vr>5) mmmmm&x, mnm. (»> ^ r=7 - 5% 

B3, “Afr-tSuSS.” W*iir = 5%B*, )^—^^_h?t‘5!l 40% ~ZeM D ) 

Shiller (1989) >Ctf Kleidon Kleidon -fec^flxiS: 

^*i£?f{£fl3o Shiller *filt Siff T&\ IE, Sllt^gC 

^rf*J-ffH 5 &fct^TB53fe :s F^'(Sio & RVF $J#f§?i§:T, 

^tb3cfr_h«lSSW«Miffi/hT Kleidon 
shiiier (1989) 

shuier (i98i) s, jgtiMWJi “mmm^-” mm. shawMa. Kieidon 

(RM‘ ffeA) ( (^i@() mM ( mxtmiM.) 

m.) . 

triM) mmm-£s?JT&ffr'ki£M o “mm 

u “mm-M" KW*tt#»ft*a ($pi®m^) Affi^rfB^ra* shuier 

(1989) Wte, ^3femrM^S : if^4 5 ^n ; fS)ttSSfi:W#WiPTfa^: iiP^MiffeWlf^^A 

cxif«o ^mm}Amm.mmmmo 

j^T, SP^A#^TW^tft-tfc^Tfl6M«Wo MM, (W# 
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Jffl, Shiller (1989) Ttftlft, li&ffiJllW* P/£f » P.’/fif, 

p;/D,.,, D,_ l &±.—s$m3ZWiaMfe.o Shiller (1981) £S^#*i:X*)gt!feM#i£^Ttei+, 

«MW#rA® tmMmmmM,* mat, shmer (1989) * vmmm. 

ig^tetmrs]^, a, = «*[&,]*, 

mmm'br.mi&mm&jmmMg', b, a 

ffiffl p; »p, i ®rSo (is) j&a*»s, mm 

SS-KSW Shiller (1981) fUjMtWgail, Shiller (1981) & M @S S tt ig 19-o & 

m, (14) 

shiiier (1989) (xt«t) Kieidon m$z , m 

m&, &1000& 

f^l# -pwmw.fp, -ftfeMo- ( P/Ef ) ;fc^iB»W*4*3r75.8% 0 B*5F£j®WIMHftKTJ9r 

^iw*$ia, ffiiuA{n%mmmtfimfMk, o- (p/sd ><r (p;/0 

tH3»W«E4S-fi£*95«. 0 Silt. + SP*2r 

iti2lJ?-l5fcW'{& (spurious) iiix.Mfffifnlo #$W, Xt M J® W iff TO llf, VR 1-443 , 

1.00 ft “H35” (fi, 16 WMiffiKto (# 1000 #:#£}£( 4 1 , 

“ffitki )5rltt;M-ft*f4.i6 0 ) 


^ i ^usa-smss' 




P 

o- (P,*) 

po- (P* ) 

o- (P,) 2 

VR 

1 


n. a 

rc. a 

n. a 

n. a 

2. 120 

2 

A-, 







(a) umiteSeH? 1 

0. 133 

4. 703 

0. 62 

6. 03 

1.28 3 


(b) Kf^jteaa^ 

0.06 

7. 779 

0. 47 

6. 03 

1. 29 3 

3 

E > 







(a) 

0. 296 

1.611 

0. 47 

6. 706 

3. 77 3 


(b) Bf^teses^ 

0. 048 

4. 65 

0. 22 

6. 706 

1.44 3 


£1:: 







1. in* RVF ffcS:, IP^o- (P.) 

=p (p,. p; 

) <r (P,*) 

O 




2. *&|$cSfl —n 4>, o- (P) 

3. VR*i^+y«jH*M!, RVF £&miiS;:ko 

!S?*4*a§i: Shiller (1989), pp.87~91 0 

sm, e? »p; «m«jRfflp;/^°ft/h 

#^+aeflsW—■'WK Hjlfc, B*P,WF#M, MW (P/O 

^JMEJgfn^XtJKflflHfcTOM-^ EMH - RVF ffiSMffilgo 

Mankiw , Romer fa Shapiro (1991) X't(M J 1985 ( Mankiw. Romer fll Shapiro 

(1985)) p ^ffl P'+BXtX^KBEiM ( naive forecast, BPT—(KJ SSlM-TO 

P° Xt^c^iEiffilTOW, 

a®, Hjlfc £,/>,„ = A o RVF *fc?#5U^JtaSd<t 

p; = [s/d-«)] a 


(17) 





184/frttejfegflre _ 

5 = 1/ (1+*), 

p;-p°,= (p;-p.) + (p,-p;) as) 

re sHti&g*! p; - p, , ^p,-p;»t w#r j.*ii*o <is) i iwp„ 

9i =e [ <p; -p;> /p,] 2 - l e [ (p;-p.) /p,] 2 +£ [ (p,-p;> /p,] 2 I (i9) 

fji, 

p [ <p; -p;) /p.y^E [ (p; -p,) /p,] 2 (20a> 

p [ (p; -p;> /p,] 2 >£ [ (p.-p:) /p,] 2 ( 20 b) 

p; wM*?Bwti. ( 20 b) mm, mti&iftto&it&jsm&iftitt 

P," Hl^^^WPJ'Ct p° S, Shiller EMH - RVF 

*h—f^a^fSfefgMT^e*W «A = 

q, = ij/ + e, (21 ) 

{£H| 1871—1988 Mankiw, Romer fB Shapiro (1991) MM, 

MSiBI?iIfc2S#*=6aE7%(irr, imfcs%wai^;dc¥T*gdft (21) (^«*5%WjfiMfUtiS 

) o 3 Mankiw, Romer fB Shapiro SL$.$&.Tci 

m (%x) ( bp *, = r, + rp ) b *. m&9&w«t)L&.Mft&n\£, ® 

m (19) EMH-RVFitSIJJE*fe^BrtlttMM^:—®o 

Mankiw, Romer fB Shapiro (1991) Ol^sl& f Fama Hi French (1988b) Ff (“& HI W 0 O IS 

(Ml^iSTiBcMWinTg HE^S: 

[ (p;--p,) /p,] =«+/3 [ (p,- p;) /P,] +«, (22) 

SSWPrMtllSati (n = l, 2, •••) Mankiw, Romer fB Shapiro 

( 1991 ) i&mmft-t&Qf&Js&tti tie+j**, 

lilKt « SfMlffiH! 

*¥g.WcMrt, (#*£5%, 6%^;7%) ^#T, «t l SI 10 

1% ~5%WMi : 'i±7KTJ§^#fgaPo : /3=Oo 

^T^^.fJ¥iti^'I@[J8ll^aS'ffrWiaS:T5|e^3#P,‘ , 3P-^xtS¥Wi:WfflPlMH, #ISi&Po : 0 

= 0 {x^ 5% ~ 10% WM^ttxK¥-TMSJi6i6o Mankiw , ^?£dX i f'|&i&gEi+ 

Fama - French 0f^3I6(j “-fc$l (BPn>5^) 

pj'Kfe” wa^iiPMo 

Mankiw, Romer fB Shapiro (1991) 

gg P. + .B^^^&WJt^ttlnJJtB) Merton (1987) jtHi . 

njXS5.?St!l(KJ) Hilfc, inJfc P, tn ^ffe1fi$f-i&ftm. E t P,\.> 

{0 Mankiw #fB Shiller (1989) ts tB , ftlJR: “#^rt” 

(HaP.^iSfriK*) (KjMS'KfeSSJTPRfal, Mm 

Merton ffi**, Mankiw, Romer ffi Shapiro (1991) 

(-tfcnj#.®. Shea (1989)) a *f IHIW B (n = l, 2 ,...), ffiHIlfrS (3) 

ifenTW-H-Jf?, mwfio SHt, 

—g" (n = l, 2,...) (Kj-fto HiHs, 

——35WW, (n. = i~5 

¥) (»>io^) IWo 

=feJBSS®f& + . Gilles ffl LeRoy (1992) fgli&M titfe W , 
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<r 2 (P, I D,)=£o- 2 (P,* I D,)o (Jg Shiller (1981) — #, tfflti 1871—1988 

H3*;<r 2 (p, i A) =26.4, a- 2 (p; i a) 

= 19.4 C M, {ftfrufcffiiftpj o- 2 (p; l A) 

(A* I A) (Flavin (1983)); hi X!?J!'J ffl 

E,p;.&=?mf* («) mp 1( .o 

9?, o- 2 (p; i a) «er«h?^*si 

S# + Wffi* 89. 3 , 19.4 0 £-3r®, cr 2 (P,I A) W#2fc{tJl 

#fle*o Hitt, Gilles fP LeRoy Shiller 

(indecisive) , = Gilles fH LeRoy& A ft A* IE3fcf£ttJ 

S5Hi_h^:MT — (West (1988)), !£*+ “IE3£tt^ 

3&” ttffl (X-flft) ^ Shiller ffi0 

gWfS/J'-S. 

aWffRJS). HHt» Gilles ft LeRoy9f$EM£-3 

* ottft) iLmmtnmmmssm&Tsmm rvf 0 

Scott (1990) 

p; =a+bP, +e, (23) 

, EMH - RVF #1^# a=0fl4 = lo Scott M Jl—¥ A ft A* TJ® , @ W 

xtl&SRRflMMMgilffW, -ti£R«*ft : »&fiT, MANSI’; ®jfiWR 2 

Siifc A #1 P,' (IE) A 

B?»J EMH - RVF ^ 

®, (23) WfiMfsB ft, ft gE tf _t #P M ^ o Scott 

(1990) (A*-A) Xt&ftffr»tt (BPA15PJ4S) *frl§lJB, iMi*W&ftfM&fcfcMftifc 

shiiier (1989) »fTT#HHMBjs, ftbM e? mm-. 

( P,’/E |°) =a + fe (A/£f) + *, 

£gfli3t3ft £ci o S ftftfoTift'fSM, ®ftffiffl5£^$fc^Bt 

at«i^£lilSfl(&M RVF 0 

ii.3 

“tt^fn]@” (Peso problem) BPftftSfcrfr:© - (EMH-RVF) 

“M” tiM*% “IE#” ftftW 

MW, **ro, “sr aowAUfeMs^iio ftjs, A„iTS 

(BP A.y<£,*;-iA. ; )o t£W#ft#^88rt ; f ! ?ft^^®Wi^° 
rRtfci?Sai»5f#5iSlilEflSai:^J (JA5fc£:fti2) Wff®, SUfc A., > A*,-. A +J = WIM 
-»>h” #4cjm_t, afnKRXd-R—***”■ W 

—A*,. 0Fft3&iftt!ER80^Jte3L^ 5 iifriteSfto 3*7 T 

-§•, “t + l” (t=0, 1, 2, ••■, m)o ft31£^fft& 

A =SAA + 1 


(24) 
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i&SWa*#ftJUn0EH? o «i-77*^1 M$i (HP “jEHrafiJ”) M«$, HitfcS» 

2,o ltl =7 rE, (O lt] I 22) + (l -tt) e, (0 (t , l Zl) 

= t r [2, (0,41 I 22) -£, (0 1+1 I Zl)] +£, (0 Itl I Zl) (25) 

= irVD,. t +E, (O t+1 I Zl) 

3M£, (0, tl I Zl) ^*JK5S1 Ttt “iE#” £n*J(KJ5K»3, £, (0,4, I 22) 2 

tx* m rng«2, (o 1+1 i z 2 ) >e, (o ltl i zi) Q 

fifttS i f TO, =?&e, (o 1+1 i Zl) = o 0 

(=£*=0, i, 2, 

m), shm*-**, m 

P, =SE,D„ 1 

= 5 [ttVO i+1 + £, (0 1+1 I Zl)] (26) 

= 5tt [£, (0,„ I Z2) -O] +50 

tfnfiitfifiMf'IiflSWM, £rf<J^I^±{15^*Mtto 0 * (26) 

JgB®*£&K#X**rM»St.3Si£TiIfe3£, 

£, (0 ltl I Z2) W#J*S^T0fc^, T^Var (P.) >0 o , SPA 

=sd <* =o, 1 , 2 , 

..., m) ^®Var (P,*) =0 o Hitt, j£tfcilST BPVar (P,) > 

Var (P,*), (26) 

W^Mmmi e maSM2££., iAW P’ BMT^RSffr# 

^ittb^rsiMW'^Ac hub^m# o; xt p, mf una : 

P,' = a + /3P, + hi, ( 27 ) 

jp^^tfcjjtiajis, Jip^aflW#3W^M«=0fi)8 = io «tt “IE #*1*1” 2. (o, +1 1 
zi) lMffalalTfa3t(fe^'ffc, = «o. < i , i (*=o, 1 , 2 , •■-, 

m ) 1 T09T— MIS., 

P,=50,0, + 1 =5 [7rVO, +1 +P, (0, tI I Zl ) ] (28) 

wp; MP, mrmfc 

(SD ( ,l\) =a+b |5 [7rVfl 1(1 +E, (0 ltl I Zl) ] ) + o», . (29) 

(BPVO l+ , =0) ^#^5 = 1, Jjfcfftz, (o, tl i Zl) =o, ( : ) 1 

W'Z.&^WLbMfa itdftW«W, 
iMP,Wli$^^M!ilMP;= (50, ( V,) ^ffc*EE 0 

—Ifctt (one-off) M £#*89 

£p&£3t£° tt^lSUEIfi# EMH - RE EMH - RE 


11.4 


£>|K> 


man 


P* = a + bP t + e t 

mm b % 

b = Cov ( p ,, p;) /o- 2 (p,) 


(30) 
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= p (P,, p;) a (P/) /O- (P,) (31) 

d4) (3i) 

(30) + W^U «#*« 

P* = a + 6 P, + cn, + 77 , ( 32 ) 

ft EMH-RVFTfcfnWfflPo : a = c=0, 6 = 1 0 SPJUl^iPilt, SPA (31) flTKJlW'ffc^ 

p;=p,+v, (33) 

ffillWtt—■SM, #ftc= 0 M 6 < 

imi#& (mm^m^vEm^mA&nmm, ^a od 

Var (P,‘) = 6 2 Var (P,) +Var ( 77 ,) (34a) 

Var (P/) -Var (P.) = (6 2 -l) Var (P,) + Var ( 77 .) (34b) 

®MT Cov (P,, 77 ,) =0o in*& 2 <i, SPA (34b) tfcnTt& 

(34b) Hilt, 6 < i g 

Fama French (1988b) (Kj-js:SfjPUjBft®: 

^...♦t =« +bh ,-i,t +Vi*t (35) 

P, +i =a + (A+1) p,- 6 p,. 4 +tj , +4 (36) 

»inftiififfifflT@#5$ *,.,♦* «p,.»- p., ft#ftB5#iiifca£w*fi«T, mitm a*o m=o. 

Hilt 

Pt*k - a + Pi + Vi*k (37) 

5tfrfc=0 MW, Fama-French ifi^JRSffri MM#!.#**®—SCo 

*UBJ3£S!i&3SlW £ ®P3iaMMo 

11.5 /bS 


* Shiller (1981) 

ft 20 tM;£i 80 ^'ftM0F^EX#4 J , — SW^AM^stilT Shiller (jffiKleidon 

(1986), Flavin (1983)), f& Shiller (1989) 

* (#PMankiw, Romer ftl Shapiro (1991)) Jt Gilles fP LeRoy (1992) )£tfe 

#0f9iaWffiliSE^je.KJlJBt& emh 0 

* Shiller (tfctf-) 

't’iSffivl'ifec. 


Pft^: LeRoy - Porter West lals* 

ffixtii—««WtSWf, 

itt#Mse«tXo Hitt, SctnftjiMxs^^M^.+aft^^a^itifeu 

LeRoy M Porter (1981) WS!#— 

A, = (ft, ft_,) 0 SA A, 

I 
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P,=E ( P; I A,) = g &E (D lti I A,) 

p, WMM&Sg'Ham* a 

P, =E (p; i a) 

xt (A2> ®isis^»a»pjfj£»sy 

E (P, I A,) = P [P (P,* I a) I A,] =E (p; I A,) 
M (A1) fq (A3) M86*#£U 

/>,=£ (P, I A,) 

H^P, JitP, w&#83ffl, #fliA4«lg (A4), LeRoy- Porter 

Var (P,) s=Var (P,) 


(Al) 


(A2) 


(A3) 


(A4) 


(A5) 


fSiaMSTM, (A5) 4 ^&(Kjp, fnp, #AMffidl:<&{£ftitt—Sctei+o 

^jHP, g<jARMA iia^, p,mMWtmvxiii (ad -^shuier (i98i) — 

URoy-Porter LeRoy - Porter TJGW^St 

«,♦■- (A„ +p,„) -£(fl„.+P,..ia) (A6) 

p, =sp (p ltl +D ttl i a) ( A7 > 

)RF (A6) ft A (A7) ^ftmf&ftSfrf#^ 

p; =p.+ X s'*.*, ( A ») 

1*1 

Pi = X r.ifi'O.^o ®Se, 5§p<^ 

Var (P,*) = Var (P.) +2Cov (P,, £S‘e ltj ) + [S 2 / (1 - S 1 ) ] Var (e,) (A9) 

Var (P,*) = Var (P,) + [S 2 / (l-S 2 )] Var («,) (A10) 

(AlO) B£A—XSRVFW—#Si > h£i-£-Afc&*:*rS (A9) 
^ ShOler 6 Shiller Tp^jt50TiSS, BPVar(P,) 

^Var (p,*), (A9) oj£fl, aitft#Cov (P,, X 5 ‘ e -i) <0 ° Hitt, IM8B&#JS 

tomwimM, (bpp.) Hitb, m shmer jrm&M-m&fcMmm am 

&¥*%) fJI, Sefngfcf#5IJT Shiller*-M3i#^#-^^ffilBC^nr55»'tt^: 

IBJWSliRo 

West (1988) MMMM, H *7 BP^fiJM^fft^'J (MJ&RflMfrStMfiEW) , 

P,’o H LeRoy -Porter A# 

it—#, Wert ilftaftS^tfc^SBaW— y M$SMklfi, BPSPSfSA* A, 

ft, _h5E$!H^^ 4f WffiW , West LeRoy - Porter Tp^ito 

Sf]2M (Al) ?F*&, 

8 (£.♦■ + £>„.) = 5D 1+I +SE (8D, tl +S 1 D lt3 +••• I A, tl ) (All) 

Xj- (All) ftfflJg'ftSjaM E (• I A,.,) I A,] =£ (. I A,) MSEWSJ 

SP (/>,., + />,„ I A,) =2 5£ ( D »J A) (A12) 

# (A12) £Kj£j&ftA (Al), 

E (£,♦. +0„i I A,) = 5" 1 P, (A13) 

a^^MSTfami!^ A, MUM: 

e,,i — Pi + , + A„ (*,., + A + i I A,) 


(A14) 



«F (A13) ft A (A14) , 


8,( A15 ) 
-Mm (A15) A, ftBUBi&g, (A6) JISfa (A. Cft,) ftMi&jg, «lg&f*$t^ 

Asimig, 

Var (e, + 1 ) >Var (e, tl ) (A16) 

(A16) Sfc*Westyp«, West (1988) 

(Ai6) (¥■»«), m 

ffiR^ftS, (jw 0„, =D, +o», tl ) I^RoyW Parke 

(1992) &&mm)kJl&l'mWMT£Wkm (lnD ltl = 1110,+*,,,) ftfKiftXtWesttfclfcftttJfi&fTT 

#*?, tn#sr t^#n9 mumfex „ 

LeRoy - Porter ^5tfP West Wili±#fgSPSft M.M'&T WM 

m m:, lEbminmtEWtm&wmm* LeRoy-Porter^( aio) m a m m mmm%$*&a, 

HifcXfA, ife/S*, i£ft«Mr 

Var (P,‘ ) =Var (£,) + ^ - Var (S,) (A17) 

M LeRoy - Porter ( A5 ) ^ 

Var (#>,) =SVar ( P, ) 

ft (A17) ft Var (£,) M (AIO) ft Var (P.) ft A_t5tsM#S!l T West ^#5t (A16) 0 
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* 12 * 

EISA'S 


mm 

* (Var) (RVF) —* 

•M^o 

* iit 9 J3 A IS l°J i £j ® !^3 (Var) Shiller Fama - French 

4U'«J <Hl :£ & o 

nmmi, aTitts-tssw^s, t&%£%, “*i&” 

uns <var) 

^IftttNHto^rSc, 3£#3rt£nmxt*&i& Rvf =&afct£&mw**if#ra&t&fr#Jfco 

a^^ss rvf dEifiaiH^) aijs&frSittflsAta®^ 

t^Wo #®*S®!0 (Var) MfifflTJtIMft fft, Xt “3ffli£” (Xt$D tomm&W (xt 

fso tfrf&p, Hiit, var 

shiller a®, ^ Fama-French (1988b) fq 

^-ffeSF^E +, ($03-5 4^) (in 1 1 ~3 ip) WiTIfiWttllo 

ft® £ Hja^rfe^Fama-French 

^fgxtswj, &— <taExtH*f^H,i&»tf-waE«a 

f^AJSJgo 

12.1 




niia^rs/ i9i 


^fn#fuai4 

atMo 

SWP,$X»iW®IW, />,♦.* t + i»w&ffl:£ft, *.♦,** »3fci!|t + i »3fc 

/».♦,-In (1 + JST.*! ) =ln [ <P„, +!>,*,> /P,] (1) 

(P.../P,) MflJM (D,*,/P,) 3tf*-S (1) iSMMB 

»»si (jsiwsfc) 

fc »i “flPm -p. + (1-p) d,*i+k (2) 

(ipp, *inp,), p=p/ (p + S) *£H£4fc##c, xt^aetfcigBfftr, 

m * sam-Hsir* (ttainwawMpr, 

B&) 0 (2) a-#®#, c*f*) 

8,=d,-p , (3) 

M (2) M 

^.ti =^> ~p8t+\ + Ad (+1 + £ (4) 

x^^^mww, a^aisj, 5fire (4) m±^\&£m, a0«r»ih, •£* 

—OS®) ®#S; 0 

5M6M£fflffr«H:a. + iW* + i (4) 

mrfo^#:£ne, S*«, =d,-p„ ftiffljfcfcttTOWSlIRai (xtft) MWSjiiS, 

(4) (jfejmtttftH£4H$) ( JSL Campbell m Shiller 

(1988) ) 


8,= Jp- (A,.,., -Ad,.,.,) -k/ (1-p) (5) 

(5) m—'Mb^ (Wh-js^o (4) m (5> aA^^-jJCo ## 

SfcflUSWRST, (*Ntt) si ( 3 fc») dfc^ie^ 

r,^, fS 

E l h, tJ = r ttj (6) 


(4), 


5, ~pS!*i + AdJ., + k - r' + i 



(a#5„,MJlte:eo) (ajHU^^^e (7), 


«,= Jp' ('A,, -A/ d-p) (8) 

s, = jp-’ (a;.,., -Ad;.,.,) -a/ (i-p) (9) 

s^s.^t^dse^pw, #f®£,s,=«,= &awa—a#s*;*y*aaa*JK*w#S8^®« 

ssfe^o u> “*m*” 

mvarmm^m, mmim (9> a 

cusjtie)*?s;, Bfms,.i¥mmikm&na&i&i£.8,ffif\t&o p, = <*.-s’,wt«i 

m (tt&O p, W^stJiSfr 

fct&o 

(9) * Gordon D/P = j-- tf W—'Mfc&UK*, iSt W£tflJ*§® 

Hitt, 

RVF*®j®5: 0 
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MM;** 

( wa^^o WLmm^tkykxi , 

(9) o , iPAfcfnMd, A (r,^-Ad, ti ) m Granger MH , 

tf|-£- 5 £ (9) JlcfnoIWffl Var^®«lJ^3(5M±ir«lte^fna:flJ±t-K^o 

z,- (S t , rd,)' (10) 

Jt*. rd, = r, — Ad, 0 ^jTi^0JH'°l@ , Var 1 , SMtl^T 

*.♦,=(**' ) = (“" “")( jIW" 1 "') (11) 

\rd,*il \« 2 ! “iilXrd,I 2 ,t 4 i I 

-Z,4l = Az, +Ii>, + 1 

i+JR^o # Var Varii#T5TW 

|S^££ (#ISMJA), 0fW)!t-|5(r?®l5 Var ^ el'= (1, 0 ) , 

el' = (0, 1), fji 

S, = el 'z, ( 12 a) 

E,rd ttj — el' E,z ltJ — el' ( A'z, ) (12b) 

& ( 12 ) ftA ( 8 ) g)£#SJ 

el'*, = ^ fjel'A^'z, = el 'A (l - pA) A, (13) 

ipjn (i3) rt&fwz, 

/(a) =el’-el'A (I-pA)-‘ =0 (14) 

m ( I-pA ) 5&IH (14) 

el' (I-pA) -el'A =0 (15) 

Wald^^«)f;nTW^ii^^I^^'f+34 : }1 L 'fei+o Hlft, 

iftsttfitfa^ittiifis, spasms (i4) ~ ( 15 ) (is) + 

(1,0) = (/ 9 a n , pa l2 ) + (a 2l , a 22 ) (16) 

-tfej£J£Ai£, 

1 =pa n + a 21 ( 16a) 

0 = pa l2 + an ( 16b) 

3M$i|fc&^Prfi5S!0 

(i6b), ACDWSASiMiMM, 

ffiWgiE, (h,„ -r, tl ) (4) 

E, (fc, +1 -r,„ I fl ( ) =5, -pE,S ,„ + £, (Ad,„ -r,„) 

= 5, -pE,8 tfi - E, ( rd ttl ) (17) 

mig (id, 

E ,8 ,, i = a iA + a iz r d l 
E, ( rd,,i ) = a 2 ,5, + a 22 rd, 

Sit 

E, (h, +, - r, I I!,) = 8,—p [ o,iS, + a l2 rd, ] - ( a 2l S, + a 22 rd,) 





= (l-pa u -a 21 ) s, - (a 22 +pa 12 ) rd, (18) 

tji, 

m, ^ (i6) atM. 0 xfT^ttwaid «n«F« 

“atfe" 

SHl')# (13) W£&)tJ)CMrfc^1fcMfctS;, Var^it^^lts; Wfcfl'S] 

«; = |^ = e2'A {I-pA)~ l z t (19) 

IBRIfeaio 

j(£3tf#*f: (i) m^fs,ws;(in «]£3gtb*sDA<=<r (si) / 

cr (S,) gffl; ( iii) *Bi£3£&Corr ($, 5,) U fW] J0H6 fckffijA{£ffl@ 

«p;=d,-a;^# hi aife<fr»j»ya, (i) - (iii) 

ffr#afftfc«c 

Var 

|EVarjbr»a«WffifA*^^W3fc#T, mm9f te&W&Mp; (*aT«K#xt**62i: 

(Jtea^) DPV Hilt, Shiller ft^Wt£§&^M&3k c t , 7S£:S&J& 

ffrttwsua^i £,p; ^Mj£= w#wM3ns p; «ntiF^M«H»wvar*-g*»r*«ii®* 

rnnmf, Rmmmm^mmr (a„ =e,d,^ + *>„,), iMsma, P ; 

(suso $c±m!>Mfrfap’ =in (p;> i» ottffc) SifctfHfc p,‘ 2lfi 

#w, a*, *f3^B**Hi var^-fe+sxt 

T Shiller p; @!0MWftt,4o ( 2 ) (fflr.^ft#*,.,) 

*svj.s.m&n% 

P, =PP, + 1+ (l-p) d, tl -r, tl +k ( 20 ) 

■ft-xm. (20) dpv w&mmi 


p’ = (l-p) ^ P ; ^. + > + i ~ ^ P r ' r ,,/*i + k/ (l-p) (21) 

(21) ®fflWA3£B* (*7s) ft, Blit, p,‘k#W)l (at*) ^atifr# 

(EMH-RVF) fgl&jSlUc#: 

p,=e ( P ; in,) (22) 

"ifflfirA n, £, P ;, <aatfeffr#. P ; Wi+f£Hteffl 

Tfe«var^wsiR^rjftai'&. SR^fM^sttasaF^st^afraffo “a^r tws 

Var W-f3.fi,, Var “I^T” ST^^KJAL-ffi-feP,* *P Shiller 

-gft, Var^-g-5,, Var Shiller Var (P,) «£Var (P,*) nj 

wft-ffc^p. =pi wjsBo itt^h, var affMG&saa*** u 

,&, a*, * (i9) ^ 

8,=e2'f (a) z, (23) 

*, = [5,, rd,] 

/ (a) = A (/-pA) -' 


( 24 ) 




194 / ftft&Rfc&af# 


MWJs— IKhW Var MW, / (a) *- f~- (2x2) *g|I£, Var jR* / («) M 

*-ft*2xl|6]* [/„ (a),/* (a)] = e2'/ (a) , / 21 fn/ 22 Jfe#$t (^gfttfe) £ 

*„ TJfi, * (23) SSMW 

5, =/ 2l (a) S, +f 22 (a) rd, (25) 


< 5 , =s;, 51 cfn*aM ^§&/ 21 (a) = l ,/ 22 (a) = 0 o gPlg&Varf 

mamm, iZmtjJtakftWjmf&yLo Var£&*i8iii—>hM, ap^SMat^ifini 

—#/,(«>r,, <«) =0 a&±3£m+#imx*h), 


Sift, jra^ Var 




» +J#SJ*E*ft, 3P*=fe Var + 


«t2»ww, fitsiwiwi®, 


&HWMJCT, SPSffJ 


A. 

p? 


mm, #wpsm 


afrBliWHtifc«riB3Eia»»««, “^jEfiT (gp*—SO W#tt-tetfo 


jlfc, ft Var RVF o 

But, mT 06 £fflMVtteMShillerJrM&&&m»IM#&-~&Mm, H%&&&&&¥& 

tktBjM, VarMisKWit—(S p««W*» 
J^jrS) iffiftT-®J5JJH„ (JPXt 

sums*# d4> +#«*fe&jRMWaidtfci&a xm& 

* Var MW, (14) (25) iP^Wt&ftf) 


JRB^/ a (a) ^0 o JPJUMii#, 3P^rd, Sft^t X ,V (^ +J + 1 -A^,) iA 

^tt^iSWlgfSf^* (jw«) 

mamum v ar w&EfcgrtBararafem « - (emh -rvf) m&m&m'tfn 

*F r, - Ad, *. = («., Ad,, '.)'□ 

d9) wtimmft&m 

S, = S dt +S rl (26) 


S„=e3'A (I-pA)'z, (27a) 

5j,=e2'A (/ -pA) ~'z, (27b) 

Hlft, ScfnmM^i^^iSC Corr ( 8,-8 d ,, SJ = 1 o 1, 

IE) o 

jEimmmmmmm, (26) 

fflifrfatts, (p t =d,-S,) tfy&V&o Var )gp$ A 

S3K»M;fc/]'*«fT«*o KinWElffl (26) 

Var (5,) =Var (5^,) +Var (5„) +2Cov (Sj,, 5*) (28) 

wj&iftMvar^i^A ttimm* mm, 

m, s*ssfnwaw*#fi«wa,-fi*afftb«5 0 


/jNig: aits^ic^fii«i@!a 

( i) (RVF) MVfcm Var #^ScWft—*&3Exw@refrj, as^x^r 

( ii ) Var^F^nri^itJfdJ “Utife” ZL&IVtffi fct s; pi = (d, -5i)o I^E 
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*r»~i (emh-rvf) mt, mnmns, = 5 ;, P , = P ; Q nmfflMxf-e 

<naffHs«o 

(Hi) tk^S SDR = <r (5,) /«r (5;) ft (5,, 5i) fP)&^ftl 0 5, * r, - Ad, 

Hilt, 5, Granger MS„ 

(iv) var m mmm^^^.8 n %^mwvcs t 


12.2 5£iiF*£#l 


(temporal stability) ; 

(iii) tmmm&w u &* n jtm&m 

itMft Var Wald ft nTMJttfSJMo 

Campbell ft Shiller (1988) ft^^Wft-ffiJgftg 1871 —1986 ^ffifqHBJRai&!fcftffi3& 

(a) (HP fc, *#»)*' 

(b) (tfJ&PS) (»») h t =r\i 

(c) (HP*. = yAc,, y*ffiXtHi«ft)i 

(d) jMJ&Pf (rfr#) iftaSIfclfeTMI&ittifr, )P,l&8i'ffr^ : 3 s ffiXt« 1 |&«**3RJ|HM “ff 

ifc&ft (*#) ^V, : 

h, = yV, 

Hilt, ^Var^fc, nTKtffl±3*fi«+Mffl»r—^at^T#»o t£*. (b) 

imfitt, (c) (CCAPM), (d) +MM 

ffrw*aidiw*Tp*»*fffl'&-*#jis*wcAPM«s{ (v, mmmyL&mjjm:, 

nst*. » 

(a) ~ (d) ^fm*P^*«M3E-Hs, Hitt 

ffefn±5ittfeMi& (a), W£l»i|fc&*##[ (Campbell ft Shiller (1988), ^ (4)) c 8 ,, 

r, ft Ad, j If tW$i / (0) o ft 5, ft Ad, , OfiNK) X=j-fS[lttMW-¥-fteiHll0^7: 

h, =0. 1415, -0: 012Ad, (29) 

(0.057) (0.12) 

1871—1986, ft 2 =0.053 (5.3%), (. ) 

ft*s#¥ (#.«) ii«w, Kwa:ft«-»fcfc*ttth±fi*, (* 2 = 5.3%) c 

«*,„= (5, tl , Ad,.,) ft Var ( 1 ) * , 5, +1= RW®Sft g HBttSS, M 

nt) (R 2 =0. 515) ft^gft5, (^lS^ft0.706, 0. 066) , ffi Ad, 

_hs*M«tc, Ad,„^Ad,, mMifttebts,&mn±M^, h. 

W “lElffift" (JSL (5) ) 0 Hilt, 5, M Ad, ft Granger JSCH , RVF ft —*&g&o $P 

MteffllSrt+ft Var*£|5$,4, (23) Mrj-n (25) tf*ft/ 2 , (a) ft/ 22 (a), I|$ ^ Campbell - 

Shiller . 


5j =0.6365, -0. 097Ad, 


(30) 
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(0.123) (0.109) 

mm - (emh-ryf) mi&t, mimm s, , A<*,tt*SR*o : 

j?tMfiaT#s, mrn^ipmmTmmo simm, in**>«,, ap^^jwmcis*^ 

oJM«!l'ft, Sfc ( ^^T^lUJla nT®Wtt ( iP 

Fama - French ( 1988b) ) ) „ 1 Wfiift, Wald 

SDR = er (8.) /a (5,) =0.637 (s. e. =0.12) (31) 

M, 8, ms, 0.997 (s.e. =0.006), 1 Hitb, 

3, fnsi (ftStt^i^iST) #}jz60% 

(gp 1/0.637 = 1.57 ) 0 mat, nmmmfeZLmmmmmMtt&fti, nzmw&mfflMikmtf) 

MftfliSStb “SSg &M” Jzo 

(29), nSVJ>&4. s% (KjM*Hfcfc ;s P-TJ§^^fKi& 

iaftnTBWJ”, g$W, in^ffiJl Var;gft, 'hHftWS*tt* 3 l t o.5%Tie«ie 1 

= 5iWWald^ 0 ft*, = 

Hitt:, Wald Fama - French (Hj*g^—Sit ( Fama - French 

fcb®ffl‘Bc^[ ; Br*M3SWnri5S!lft) o 

=8, U£p,=p,) *: 

($±a?JTj|So Hitb, , ^GS®*^teiWMttft*tb 

* m&&ift&3£8f aw watsrttifc= 

ftvFNWB&SBilft&IgSiMW, S var^Mft^MPfi-ffc^ft i at, (s t -«*) wsi^fsiiftffi^ 

Hitb, — 

“%■&” If&l&f&MVt&&}&$} ( BP Var(5,) > Var(Si) ft Var(p,) > Var(p, ) ) 0 

, Campbell iffl Shiller (1988) (^8*) # Var ffiin M'M'mT&ftV - f® 

(ft$Q It e,, J£fte,=e, -p,, e, # e, 

pe ona^, aenHMHUififc&o 

^_t, Campbell- Shiller &&J&&#&&&•&& h..i ig^Eft 

m^wvar'a.^H^ “*«nr («.♦,. 

e, 4l ) ', -ft Var 

a2oittffl5o^ftis#37Fi&, »siM^»ffr»waifefiH*^:W# : feMaa#, HitbfSffM 

mm <fcil fc, 3gSifc1fc& *i 

fSSffiic (Mia, Corr ( h ,, Ai) =0.915, s.e. =0.064, # ft Shiller (1988) (^2)), 

“Sffitj'ffHt” p, ffi-H (19) fPpi =d,-si 

sfchT lit* tB ftj&ig ^ M H o 

pi =0. 256p, + 0. 776e, +0.046d, -0. 078d,_, (32) 

Hitb, &pi p, W4£il'£5t:&o.256 i, pi e, #j “Aj 

?fr” #§bWBif±#= M, flMSJHffifir, p, W«3&4MRft. S'®#pi *S 

JgJgft, A, fp A, flSflEffiicc, 

ftitM (£R0 Campbell 

- Shiller 3ft 1927—1986 f, ^IWlMftSE 

#J Var^S!3^gfe5£_hi£^tt£n:^:o iffi, (Campbell W Shiller (1989), 

Shiller m Beltratti (1992)), “**” (*^3) ft, Wald RVF 

Campbell ifB Shiller (1989) ft^ft* 

fij, iSiooo^mftt^, Wald^^SftitSIJ-t^ffi^, («,, «i). (p.. 

pi) ^ (A,, Ai) ^flI«^tt*flSftWSIli^#o ^«Var*-fe^-^W«H, 
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“EMH-RVF*iE@t^MT’’ 

Cuthbertson, Hayes ft Nitzsche (1997) (1918—1993) 

0fiS:S6WM-^CanipeUfnShiner (1988) Iff#M, CAPM 

ep -r,= y E,v,. lo 

i inmrn, ai&LMx±&/hikwaidmftm&&&#rtH.t&MM&& (&^mnmy=2.5, my 

i m io o v, m a «* i+1 w Granger mm , w 

gDpHfr* fcfc a; „ Hitt, W'M^v.MTs; & 

& i _ oss 1918—1993 _ 

ifc&Htlfi (¥) 



1 

2 

3 

5 

10 

00 

( i ) Wald mfm 

16. 137 

24. 722 

33. 227 

43. 281 

48.484 

48. 725 

( p -{() 

(0. 001) 

(0. 000) 

(0. 000) 

(0. 000) 

(0.000) 

(0.000) 

( ii ) <r (S t ) /o■ ( 5,) 

0. 645 

0. 447 

0. 353 

0. 291 

0. 275 

0. 275 

(s. e. ) 

(0. 144) 

(0. 150) 

(0. 146) 

(0. 138) 

(0. 133) 

(0. 133) 

( iii) Corr (S t , 8,) 

0. 972 

0. 959 

0. 961 

0. 975 

0. 981 

0. 981 

(s.e. ) 

< 

(0. 020 ) 

(0. 049) 

(0. 052) 

(0.033) 

(0. 021) 

(0. 021) 

( iv) Corr (h u , hu) 

0. 963 

0. 929 

0. 899 

0. 866 

0. 852 

0. 852 

(s. e. ) 

(0.027) 

(0. 048) 

(0. 076) 

(0. 106) 

(0. 113) 

(0. 113) 


life: 

1. Var^Sl^tb, s,, r,%iAd, a 

2. JMi&HHcmJfc H ^ Barclays - deZoete - Wedd ( BZW) Equity Gilt Study, ^ Barclays Capital 4 1 

(mm it, tt^o- (si) /a (&> imi, waidt&#&£ffMW 

(JaLT)o MM, Var^sy^, IP4«r (ai) /o- (a,) 

W^ttti-*0f^Bi«!lS8±«5A^ l, (SX-^ i (p^Sm^MAA)= ift 

*K WaldMMMifllJTJg^ (^2)o 

CAPM &£[Var , v, * Arf^fq a itl [ft Var 

f&fj 0 i fqffl 2 i4^f tt^^oTW#fcb, #na^S'©-£'S&5&^, SPA s', fn a, 

{tisaa*^flSo 
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2_ CAPM (y=2.5) 

Htc&atm (^F) 



1 

2 

3 

5 

10 

OC 

( i ) Wald ftif* 

2. 698 

2. 118 

1. 867 

1.728 

1. 708 

1.711 

(p-ffi) 

(0.441) 

(0. 548) 

(0. 600) 

(0. 631) 

(0. 635) 

(0. 635) 

( ii ) er (5,) /<7 (6, ) 

1.350 

1. 666 

1. 844 

2.007 

2. 091 

2. 098 

( s. e. ) 

(0. 331) 

(0. 623) 

(0. 803) 

(0. 977) 

(1.067) 

(1.076) 

( ili ) Corr ( S t , 5j ) 

0. 945 

0. 945 

0. 945 

0. 946 

0. 946 

0. 946 

(s. e. ) 

(0. 053) 

(0. 054) 

(0. 054) 

(0.055) 

(0. 055) 

(0. 055) 

( iv) Corr (&„, /i„) 

0. 898 

0. 884 

0. 879 

0. 875 

0. 874 

0. 873 

( s. e. ) 

(0. 127) 

(0. 135) 

(0. 138) 

(0. 143) 

(0. 144) 

(0. 145) 


it: 

1. “ CAPM” BP E,h, tl -r, = yE,V,,i , 

2. Var |S,, Ad,, V, 1 o 

CAPM (J&ai3tifc, 1973. 6 -1996. 6 &)8&WC$l) ^SBWSBafiW 

3z (Cuthbertson fn Hyde (2002)) 1$^;^ o KftBfflf ( ffl 3a) , ISgj 

StrSsfeS^ —1® (IS 3b) o Cuthbertson fq Hyde ik$J 

(jam 29 

GARCH - M i&) o 

Cuthbertson N Hyde ^[1 Nitzsche (1997) , iJE'ffi JU Var U>f “ HPHi'Itt 

(aprp«**4s)o Hitt, ffcfnffl var( bp^hmm±m 

*a±jio atM&3&= 

~ 1 fdlO 1920 1930 1940 1950 1960 1970 1980 1990 2000 
8- -2- 



_J £PS£DPJ0M&fcfc 

¥ 

Si “Site” afiJMSH:-(^BSSJi: 1921—1993) 
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1910 1920 1930 1940 1950 1960 1970 1980 1990 2000 
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m 

ft „ c 

& 2.5 

tk 

W _3 


-3.5 


Sifcirfijfttelt 8 ' 


. r\ r\ 

' V U/ -/ 


A /\. ^ i 

r V \ A\ r \ t 

■ V* \ A! 

■J- )J 


iu /v 

i ' a \ 






ffl2 xisft H a% H anfft-tttk— capm#***®, 

y =2.5 (£B*|[Sg: 1921—1993) 


1.4 

1.9 

2.4 

2.9 

3.4 

3.9 



Idpr 

Idpp*i=!rifit 


cn t Ti \0 h so ^O^cswt'ovohooao^ts^riin 
tNfv t v^fs r sfsooocoooooo«ooooocooo\0'0?a\Osa! 

c seeds 
3 3 3 3 3 3 


( Ttm-CAPM :» a ) 


■1.4 

1.9 
2.4 

2.9 
■3.4 



rO 



SO 

c- 

00 

Os 

o 

—1 <N 

CO 


r- 

r- 

r-* 

t-* 

r- 

r-« 

00 

00 00 

00 


ir> 

VO 

r- 

00 

OS 

00 

00 

00 

00 

00 


cm tt m m vo 
Ov Os Os Os Os Os 


( -CAPM &S!: IS a ) 


( i ) Idpr (i = inf) fi RVF 

(in usgmBjAw&Mxm *tea 

(iii) feSfa*S1»^4'®f«^Wffi5Mafta*ig»*r=4o 












rUS&WSfcSSjfc * = 1, M±A (ftEMHT, Affc 


a 


fiffl 


/li> 


mxmm&tm±M^nmtn* 0 &m, mmvj>M8 ltJ &)mmmi£ftmm, ttm&te 



E,p 5 8,^^E, ]T P’ (fc, + i*,-- Ad, tW> ) 

7 = 5 

VarMSO ( y = 2. 5 ) flfWPJW * 

0.7 (a.e. =0.7), *?(|*#* 0 HUt, S^CHSlS:® Tim 

sssiw, <as«ff*w#**pmifiT^rsfc7p««a 0 

Cuthbertson , Hayes ffl Nitzsche ( 1999) ffiM Var 

(1965—1992) mm&&, ccapu mm. (bpea*. -r, = r + £ , 1 a c „ 1 ) , <a 

r >3 m capm ts§d^s!ipjiai^^ 0 (in&*,§&, m»a^) 

E^u.i -r, =yCov, (A i>( + 1 , /•.,,„) 

(MJ,„*Si. Cuthbertson fa Galindo (1999) f^VarJ^MT® 

Hf, 4-AiSPHSWWJa, i£fflVaraF*SU#*4fe«e*WPJT«A-W@C#, jAAMM#*?# 

^ffirit3P5>o iinrtlSH^, “MflmM” «»« 

«4fe (BPi£i&f?iO, S£-teS«4fe1St&M»nflH 

* (BPflj^>*iJ) o 

jEjnsHn## is ^bpjrfspimsp#, w?s 

# (&«if(jt*) mmm, 

m>o win, Mgwifc—gijfc#B*, “at a wit#”, “j&W” 

'g-fE—SiSff %it= (mental accounting) #J—lilst 

( narrow framing) o (SiSi'fT^fSi » 

“it#” 

iM.m, inM'ftfefHlf IfeS!, + Hitfc, 

--t-1 Bitfj*fPJ-t 'ViJ± Bulkley ffl Taylor (1996) , ffilfl lMJ Var SfoffifrWiffil ( BPS 

o n^, m i960—i9so »wsife 

iftmp'u, rt&—- ¥WjHpa#AKffW, ¥pj+ 

¥SBBIMiBc^ (^xt—afr#iE): 


/?, =a + y 9 (.P'/Pi) + ]L Y* 2 * 

0M/*^W2O^ff] (MfrM/mMMioM'&m) 3f£#3eS8fffl'&o t#ffEfe 2oa§c*#^ 

SJ#JSW&M'&H^0fSE»WiSIRite^tfc S&P500 7% 0 4fefrHfe3i3E, 

20 t& hiset^j 25% wsMto 


Shiller «Utffi 

^E5tf Shiller Fama - French 0 P3 W ilt’i'fe ^ > ffeflj ?T-.(5 SU P, ~ P, (iSM 

wp;g ^^ “fc®r m&mn* ant, £nm-Kfflpfc#2Fprw«!i, m^p.-p: 





JK3HM&: |6j*S@fi3brft/20i 


^{II (1, Fama- French &m N M&ffiViM'to.&RZ.H&M, BSAM (# 

M3 -5 AWM) Wafi^'BWBIWo Fama-French ISM MM A/f 


Campbell fa Shiller (1988) ($8¥) W^ttASM m&M'&$k±., iZffi* 

Var j^^^XASfSftA Silt, ffifflVarAfe, ACI + Fama - 

French (Kj “fcW” £g^„ M t HJ t + i &)M * of «=SA:A 

U+A,,) - 0+A, tl ) U+A,.**) (l+tf,.,o) - U+A,-) 

Jt+ , A., AM t +j - 1 gy * +y «MM0i|fc&o Silt 


i-1 


>C= (33) 

y=o 

, >C=ln (1 +«,,,)„ BMTSaFBt W±g*B, AS (33) MAM, H Jit Campbell - Shiller 


i- 1 


A- = P'A.i+y+i 

+ (34) fneisS (4) ^ 


(34) 


i-l 


^i, t = X ^ (5, +y -p5 (+1+> - Ad ( + l+> + &) 
f?0 


i-1 


= «,-p‘« lti + + i (1-P) / (1-P) 05) 

AS (35) S.JfO A<A,M (iSiH) ®#5£, TA * i>J * +* W^SBUtiS 

K, 0 sc, 

‘j&mfkm^tktmt + i spsiflaas, (=a-p.) xmmd,, spamm.^ 
A£rfiJig-&35, (35) 

(BA, ia^«)lT#i^?'J-ao<p<i, SPApA +i —0), *B^:0rlsUa5Bdi:H*WIRB^Sl3±WiR 

+ i 8**1 MS&6 (JBiti) ffr», 

Var A Fama - French fi?f “ j&M” W8@ 

1/amffljS^tk^o = (5,, M t ) m Var nmM5E» (35) £ii£imiMMmi£W.&, iB 

fa Ad, M Var«ffl*«B_t^rWffl (35) 3M* A«.,&fTfl(Si, AS (35) 

irmtiirtA9g.&&ff&3Mtti Waidf&M, «II, «***—■SOTw 

Wald «P» 0 ^{fBI 

E, (h.,-r t ) =c (36) 


M, 

E , (A,, I 11,) = p‘E,r, tjti +c (1 -p‘) / (1-p) (37) 

xf (35) 4- (35).W*i4fT (37) W=&£, W«. AA 

S,= %P i£ ‘ < '•.+1+/ - Arf, +1+ J> +p(M,„+ (c-i) (l-p‘) / (1-p) (38) 

SPA (38) dcfOAAA# 

W* Aft A i W^Ji: A^ A , 3£®Uli Gordon HSU Campell fO Shiller (1988) f£B 

(38) ff56t^H«J3|£W3&if#3'iJcMWWaWH&|ft6 M *, = («,, , «.)'®f> g/jR&ftA 

el' (1-p‘A') = e2'A (I-pA)“‘ (I-p‘A‘) (39) 

mi = 1 (j£i = <*>) B*. _ts£'M 


el' (I -pA) ' = e2'A 


(40) 
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° (40) $,&, UPA^f^ (i-p’a*) fsM*S (39) ft 

&Mi&&f&3La &&&#, SP^iMiBcM-tfe^nTSSSIo 

Campbell ft Shiller 1871—1987 S&P jB&&iB2£9t, * = 1 BfM Wald 2% ~ 

4% IS# * >3 H^jlSiJJE^WiiEMipSSfi#^ ( BPS^ttTkT'ffta 1 

0. 2%) c iildtJl Fama.-Ffench fct#-ffi‘ft# W **TBHIH4:E3i) WS 

8fe 0 Cuthbertson. Hayes W Nitzsche (1999) 

(iSL^l) 0 IBM, IE£P_t®0f££&f!]&jSP#, UfeCHk^tSfi, iB^ (-tgCAPM 
WiT&^Xt ( jRLiS 2 cf 3 Wald ^ 

tfeW«tM)o 

A if(t i nTSSJffl, UP A Shiller dTtMilSJ 

m&.o igigsctn# ( 39 ) 4*>tf ora^n 

90 

limA I I + 1 = (1-p) ^ -p t +k/ (1-p) 

«-♦* 1 ;=0 

= InP,’* — InP, + h/ (1 — p ) ( 41 > 

(41) InP," , Shiller iftffi P’ 

inJUfg i h..,., t BtMinBM'n n, SnTM'J M, UPA& (41) £R, & 

(inp;*-inp.) am Hitt, inpr*inp,+ 

,, Shiller SiWPRBt, *!..*! JSffXd-JfitfiSl^'e (35) M InP; -InP.W^ 

P tt * #jit£WIBi9: * + ‘ ** mp; if 

Mankiw. Romer ^P Shapiro (1991) WM3SM, 

Hitt, XU^PUBtfsiTfEm . 

l 2 t £ _h : ^'W'T Mankiw MM %n tti (K) ^ JfeMM, ffi Campbell ft 

Shiller ( 1988 ) M EMH ^) fct Mankiw ^3£o 

{frffi 7)c M m tfe ^ ^ ?& j® SJ IS S (Kl ife Shiller (1981) 65-fH 

flO _fitlijiVai (P.) >Var ( P,* ) -Jf *c»M ^TBS» ** < 39 > 

fP (40) »#1|®II, Var^ Wald ^ Shiller^ 

&ilM&ifcjiSia£W£tf^—ScW, (^Famafp 

French (1988b) R Mankiw, Romer ft Shapiro (1991) (Kj IhI ) o 

^i:0r)£, gvEffimgMMW, 4M8Uti£*i,. HftWHftlb p, ft!8MVtto\X> J& 

WBift (BP'6 , fnW^^!j'l4Aa 1 ffiazSife{6 *i,- p.W s < , WMTSttiffiJSJ'fK'&TMJl 

tt)E#h£5£M^° 

(j!P l , l *p) , 'fa-KS? (jtP3~5^) ittaSt® dI®S!lWo 

Hitt, 

j£ffr^5£ (EMH-RVF)o 


12.3 


a—if a, wanvLWinwm v ar 

-w-»4fe5b^«ii^c iMne®i£M, nm^mmnmmmm, www« 2 m0.02 



Var (t;f„)6<j49% , 49% 0 Hilt, M 

campheii v*r j&gL&M^&^mmmi&nmr, fflumiim 

^ nyse HfUfft-f&fcL 8, fnSJ^#(Kjffi*j-f!]^ rr, (fs^&X^iMMSf^ 

f5*) 0 'S.'g'Hi^ Ji z, = (/t,, 6,, rr,) (ft Var : 

z, + i = Az, + w, tl (50) 

i£MW »,.,)&(*,„-£,*,„)„ gH#, fHnnmffl (50) fa (42) 11)3 “Varffl” 
(Var hoops) #smXf!J WA2IIM ®J + i Mtft^ 

3£) MWMo Var«ftnTUA#?y (M#) 


r/Jti = (E lfl -E,) pX+i.y 

> = 1 


OB 


(51) 


= cl' X P^ w ^' 

y*i 

= p ( I -pA) 1 el 'Aw ( + 1 

(BPei'w 1+1 ), XM (51) 


d 

Vt +1 • 


V d t* 1 = v> !+ 1 + Wi* 1 = ( el ’ + p (1-p^) ‘el'A) w ltl (52) 

^Var + ii^ffW'fetHtfBBSWSMfia^rMMh^r^Pf 1^ = ^ (".♦."'.♦i) Wf&i+ft,- 

sfcSgi+3¥Hl^rM^‘fl t ^®J# y h^r^Wl2fr^‘^o ^ * (iALPftS) 

X = cr (AX.,) /o’ («l'A«, tl ) = [ (A'^A) / {e\'AWA'el)V' 2 (53) 

Scfi, A'p (7-pA) 'el'A, <r (.) 


Campbell (1991) tf 1952 (1) - 1988 (12) M SSfcM W ftMW 

Varffl!*, ^ 

jlPlIt, ( i? 2 = 0. 96) fPS^Wf0X\t'#flJ^ (/f 2 = 0. 55 ) Me, 0. 065 (Kj R aE 

J|®ko (,.e. =1.5), , 

55JfiiBtM'6!l§Jr#*gin 1% 6% ° 1927 (1) -1951 (12) fflfSIW 

P* = 3.2, s. e. =2. 4„) 75% , 

i 3% C.RL^3), MPJTW i0%)3i!J3HT^Wtt^rM^o 



0.065 


HBj&jg, 1952 (1) -1988 (12) 


r a r (V) /Var (w‘) Var (V) /Var (" ) 


0. 127 


0. 772 


— 2Cov (i/, V) 
0 . 101 


Corr ( tj 1 9 7) k ) 
-0. 161 


[0.000] ( 0. 016) _ (0- 164) _ (°- 153 ) 

Jt: /? 2 + Var [■] * 

5f. f (.) Var lo 

KiW^W: Campbell (1991), 3g2 0 


( -0. 256) 

Var t* 


Campbell (1991) &*glj , S® Var gg#i£»M—. ftfcMT Var #J§0HRXt:fr 

Var ^r5pJ'^f&^@4 J W#'fA£^r°]®. jiStfSTtEXtiSr 

( i ) *t Var a , -h)£ 

(ii) ^M^ttiAVar+^/g, 
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SB 12 



(iii) %tzLmvtffibtmbk¥-&Mxtm , « 
mfgmmw, tEjrMfrmmtm±MW “&m&&m n 0 

Hitt, v ar u?.,) /v ar (*,;„) 

1, fs# 1927—1980 

Cuthbertson fP Galindo ( 1999) S 1918—1993 TtT-fijIjPtX: BZW JKHfgIfciStiga 

MT Campbell MM^iUSII Var tfc»*fafe§fl 

'ftfefnMsaw— bsm, 

J^i+iiSlW, Campbell (1991) xjjtBtfcigWW^ig^S^—Sc= 

Campbell (1991) ^(Kl fP Cuthbertson, Hayes fP Nitzsche 

(1997, 1999) WSf^*aT^$i Var ttt ( #B!|® 20 50 

Wft*) (13) 0Tffl«ttfP'£-3iW^14o i*S£*, 

ifcMW Campbell (1991) J3. Cuthbertson fP Galindo (1999) , ^“SM# 

SlM)o 

12 .4 /J>*g 


* var^-^fpRVF ^Jwifc 

* <E^jHiucissi5eeaiew«-#«ttT, *wffi*^JKJMfr»*MRVF, RETWftm 

^*ip#-( emh-rvf) 

£g^L^g£) 0 

* -mvEmmm, 

(bp c apm nB-fe)„ WLmwkfr#T'M&nft%i'frMo 


til 




^fn*He#^*^H't-^rWWF*3^= W^fei^WSinfSrWlli Campbell -Sbiller 

Campbell 



206 / 


l. 


H, tl = 


/*.♦! + ^l + l 


(Al) 


, MMMtito) Scfim (i Jn_t) 

?3 h,.i , 

*,♦. =ln (1 +^,J =ln (P ltl + />„,) -In (P.) (A2) 

MA (A2) at£/* 

A,*i =ln [exp (p ltl ) + exp (d,*,)] -p, (A3) 

(A3) t«S-1ij| A(l #i,J«aS, Taylor 

«»f mm&nm&ik ■. 

In [exp (p lt ,) + exp (d, + 1 )] = k+pp lt ,+ (1-p) <2, + 1 (A4) 

p = P/ (P + D) (A5) 

Hjifc, pjitbi fc/j'M#, ft*#tsco (A3) « (A4) mnvmm 

h lti =k+pp,^+ (1-p) d,. t -p, (A6) 

{£ ( A6) '2 jjn® d ,, =d, -p, tfc (log dividend - price Tatio) , 

h,^ =k +8, -pS t ^ + Arf lt i (A7) 

Af§ ( A7 ) 

8, = - k+p8, + , + h,+ l — Ad ttl (A8) 

S,= |> -*/ O-P) ( A9 ) 

SHt;£.fp, if^A—'Mfifco 

Mi*#A^snis, i&#w#iw)p*j&:£o -nm (A9) 

mm, ^tffl^TOWfHjaw^TXir <A9) Mw&*ifc#sm 


8, = j^p' [£, (fc, +> „) -E, (Ad„ y> ,)] -fe/ (1-p) 

2. ^#8? 

-as, s<cinm#* + i saw (aio) 2?$; 

= |’p' [E I + 1 (fe ltJ >2) ~E, tl (Ad, +; > 2 )] -*/ (1-P) 

M ( A8 ) , aiiW 


(AIO) 


(All) 


h,^ - Ad ltl -k =8, -pS, tl ( A12) 

# (Aio) fp (All) {tA#i4?fS3^#? | J)s*M#S , J 

h^-Ad^-k =E,h,.,+ Xp'E, (*,♦>♦,) - i^, (A<*.♦,■♦,) -*/ (1-P) 

/«1 J=0 

- i>' t,£ .-' ’> + % P '" E ‘" (Ad — 2) +,¥>/ (1_p) (A13) 

fi^^fPp# ( A13) #y = i+MtA ( A13) Je&ftlgm^fPS^MtT* 
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00 00 

(fc, +i >.) - y (a d,. Jtl ) 

j-l ^0 

00 00 

- (A, +y+ i) + p' E ‘* 1 (A<*,♦,■♦,) + Arf,„, 


( A14) 


( A15 ) 


*,♦.-£,A..i= (£,„-£,) J (£«. - £ .) '% f pfh, tltJ (A15) 

Campbell (1991) (A15) k 1 + , - £,*,♦, *t55*WS!l W ?§ BtfMM 

( A15 ) 

«£♦! = i?f*i (A16) 

(* + iSI5l»^aiMi|fc3S) = (5|c3|£«E^lflHfe^rH»#rJS.) - (^TOUciS^rHWM) 
«« (Ai6), afnw 

Var (»* +l ) = Var (77?,,) + Var (77?,,) -2Cov (77?,!, 77^,) (A17) 

ft cA 17 ) 47 , as^at (£dpj) 2 rw#ja.w 

& (A6) bT^p, 3p-i 

^■i+i ~ E t h I + i = Pn 1 ~ E tPt +1 

p, * (Jtfjft) Hilt (A15) “3*»^h” Wfft3Bffr#o 

Campbell ^aTxjsiJHifeai^ttatTMW*#, 
ib (BP77* +1 w#*^) ^T—SU5i#3'Bcit^fls^:tfc 0 M^CI^X-v.^m + i W«gf- 

(innovation), iPX 

«,., = (£,„-£,) A,** (A18) 

P h =a (rjti) So- ( u , tI ) (A19) 

a. mffl«csaflRA*.AR ( 1 ) as 

%T3tf? (A 17 ) (ai9) 

ffjBSo IfcfnCampbell #j3rt£, #*Sifc9i#!JK*‘lfc!£KM.^^* 

AR (DSSJ, Mlsft Var^t^ffl A +l XMi+3¥iie= «»§i|jciSW ar (1) mM% 


E t +1 +2 — 0 E t h (+I + u, tl 

(A20) fttf§2J * WKSMMIt 

afflftSlfflaiT E,E, tl fP £,u,„ =0 o (A20) & (A21) jftftS) 

(A, + 1 — Eg') h g+ 2 — n I+ i 

# (A21) W0>f|0]fpiSMM—ffl, #ft&tfe|t3£JR3*JI0S, iwn^r 

E th t + 3 ~ 0 E t^l* 2 = ^ E t^t +1 

1 ^ 1+3 =f3E,*\l l ,*i = 0 (P®A*i + u i*i ) 

(A24) (A23) 

(E,tl “ E i ) A, +3 

SHHW 

(.E, + 1 -E,) hg^^ft-'u,^ 

ft (Ai5) fn (A16) (A25) gtWfij 


( A20) 


(A21) 


( A22) 


( A23) 


( A24) 


( A25 ) 


00 

77*+, = ^ P?0~' u ,* 1 =P u -*i / C 1 “A 0 ) 


( A26) 


(All) 


Var (i 7 * +1 ) = [p/ (1 ~pf3) ] 2 Var (u, tl ) 

( A27) , ( A19) 

P k =p / (1 - pf3 ) - 1 / (1 -/ 3 ) 

Hitts, AR (1) p* MtMM 

p,,i - E,p ltl = - 17 ^! r) h = [p/ (1-flS)] u, tl , 0flU5£f AR (1) 

W^Tp, t ,-£>«„ =P t «*, + i 0 *^-^gcB5#4*Slft9 

P*% o 


xtAR (i) mmrnm, fcfnMujw*, ^mmnRmmn^-m^^K^vcmuA 




( A33) 


B^a##^s^o fifflf^, - E t h,^ 

-E,p„ t ) Var (ijD $£®*§ 0 

R 2 = Var (£A + I ) /Var (/»,„) (A28) 

l-R 2 =Var (Aj) /Var (ft,,,) (A29) 

R 2 / (1-R 2 ) = Var (£>,,,) /Var (/i^,) (A30) 

(A20) , £,ft,,,MAMA 

Var (£,ft,,,) = Var (u,,.) / (1-/3 2 ) (A31) 

(A31) ^A (A30) #3* Var («,„) ^^SfcWPJ 

Var (u,„) = (1-/3 2 ) Var («f„) R 2 / (1-R 2 ) (A32) 

( A32) , ( A27 ) bTI^J^ 

Var (^ tl ) /Var (wf tl ) = ( 1 -/3 2 ) [p/ (l-fl3)] 2 /R 2 (1-R 2 ) 

- [ (1 + /3) / (1 -/?)] R 2 / (1 -P 2 ) 

(A 33 ) mm, 

#4^FPJ(J&str© (Ai7))o 

R 2 =0. 025 WSiP!!lA@*W — = =S£=0.5, 0.7^0.9 w, 

VR =0. 08, 0. 18^0.49 o Hilt, , ^^‘Bc 

(ttm) 

B. Var 

BP (A17) 4>lWtft 

2$;§XtM±ftc3®«'Jill:^ (BPfgJ.) ^ 

(mxl) |n]iz, t iti + —'t'ifrit, z, + i ‘t 1 * + 1 WASPS 

BftlM, J6fnflXWttl3ft5nT Varfllffi!, 

z,„ =Az, + w„, & £ («„i»i t .) =, P ( A34 ) 

^tu^Siw #5fc^i±^WS 

£,♦■*,♦,♦. =A Jt, z, +AX„ (A35) 

E,z,^=A’"z, (A36) 

(A35) (A36) JgWtmS J 

(£,„-£,) JA37) 

a**, y HHLs Fjrmumi (A37> wwiasp^mpi' (ei's a*"*) frffl 

(E l + l -E t ) h t+j + l = el'A?w t + l 


( A38) 





: ffl*£®B3r8c/209 


Silt 


vh = (£,♦■ - £,) Z (ih„ 
= el ' Z 

y = i 

= el>4 (I-pA) 


(A39) 


A' = el 'pA ( / - pA) 
(A16) f{J (A39) l 


= A V +1 

Var 


B3j «- I+1 


vi t , ffiiti&m 


vti = el ’ [I+pA ( I+pA ) "'] w 1 + 1 =7»„| ( A40 ) 

ik (A39) (A40) PTKJl3tai, Var 

var#«cw—^* (A38) 4^y = i 

(A18) *ft#aj 

(E, ti -E,) h, t2 =u ltt =el'Aw ltl (A41) 

^VarM, 2f@ (A39) ~ (A40) nT P ha #S'J 

m, mm 

Var („f tl ) =A'^A (A42) 

Var ( 17 ?^) =y’'Py (A43) 

Var (i)f tI ) = el ''P’e\ (A44) 

Cov ( 17 ?*,, /if +1 ) = A'lPy (A45) 

Var (u 1 + 1 ) =el'4iR4'el (A46) 

P„ = [ (A'tPA) / (el'AiM'el )] 1/2 (A47) 

— 0 . Varift#^: “A” iPifrfe-H-tH, 

3*0 Scfl'MWffiOLS^VarSU^^rgia^JFttit, <a Campbdl (GMM) 

tttHfe (Hansen (1982)) &&#&&) GMM 3fM 

-toJrmm&m “0fIE”, &#MGMM/£firH-&MJ?OLStiitf-48m (White 
( 1984) ) o 

(A42) ~ (A47) m 

MMJtM - WJrm&mtt v a 0y$n, P„ . H* P* & e ft 

#gng-s», 

=(t) v (£) 

P»5«d-##«W#3Rflrwffltt«56rfe3t£aEffTi-3«c, p* W«?£M*Var (pj WW*o 


( A48 ) 




* : SDF^S! ?&&)<, 

* (CCAPM^) ^SDF^M, 

-gift f 

* CCAPM “ # A ” Sharpe - Lintner CAPM 15] 


STBMMfi, (Ccapm M), 'BStfc 

ItrH^ttr+JSfi^ifeW “M” &JM3rM capm 

jst&&xm*mcAPM s e»?r* , 

^CCAPMII^, “M&” a^f 

mmn&m.'um®;, & “»3r rtM&ff&Wo 

AMS??*, BPffi3l»««A{nteM^o &JI03i, BP«» 

Sift, IB^ffiWi^^TSrtMiafcaScffio CCAPM 

fllSW^Sfj^W^SEBlIft-^saF^ai (BPtH#) «s*®*0 

SDF^IM—^11, il + Mtf tt«i,n.^ft £, { « 1 .,*iAr,* 1 l =1 

s&p u =E t \M^X^ I, (3ISM), AT— 

( pay off) o CCAPM 

CCAPM ^S^SDF^Mo ft CCAPM 41^!^, 

jg», AMI&W, SDF «![#;*: 

* SDF &31 + M r+ ,nrtg #wm », ,AwitfMm««fto 


13. l 

iMfi#* CAPM (#-W) uW.M'fc. 

*&#«£&?*£» 

ccapm 11^4 r#s^ii«»^a-#i.ao &%i%mx'fkmm%L 
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m, (#j*l Lu Cas (1978), Mankiw m shapim 

(2001), Cochrane (2001 )) „ N ftflfi 0<J'?S ^ o 

“^ST Hitt, gf^WMJxll&Eii^A 

(ffiiA^ “#JH” CAPM 

ccapm dTSM^iCttJfftfciE 

fSMW^l, CCAPM^iy&fjMfct20ttt4B30W* Busy BerkeeySitiliiSj 

#m, (R 1933 

pjjwmjgy£7#su—sMMUutn, 


+A,., />,„* (»A) FH£, A + ,j&t-^t + i 2: 
iBjwfc^iuciio =A,„/p,s J R ltl +i„ Hitt, *• = 1.10 mm («e 

ffljanrw*^*-^) m^R=o.io (io%> m “ma 

-Rfrfc# 

SHl'TtWs3&#m$fc5*#—BHfcf* (first - Order Condition, FOC) M 

(») *b »1 matm&'p v (c,> waua, m 

T-M&mmmttzi e.ri^o T-mm^im™ (gn*m) (<?„.)> mm 

m$ie = 1/ ( 1 +*,), h *~o. 97 0 Hitt, T 

uc^' (c,ju ftteiM&firF, isfnw 

tf' (C,) = £, j R’, tl 0U' (C 1+1 )} (la) 



tfi*„iA*,„! 



(lb) 




M,. I =0U' (C„,) /U' (C.) (1c) 

“mar ( “n^sfc”)* -#n (ib) Hitt, iscitgM 


e, i («,:.*, -«>:.*,> A*,*, i =o od) 

=*;» a*. ah 

(id) +«^&3Eo 




F®# “yt&j” JB**«l|±i&ttiS[*jH^-*/SW#/ii3br^ (Cochrane (2001)) o 3/ffif#- 
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& 




maxt/ = {/ (C.) + E, [6U (C,.,)] (2) 

u &#m” cbrm&m 

m, t mt + \ u (cj wt/(c 1+1 )), <a 

C,=C, - P,N (3a) 

C^=C ltl +X tt ,N (3b) 

J54 1 : 

C, = 5R#ffflp D ni»iP»iln B p±»I^fit! 

C, = W^St7jcT; 

P, = 5fj is 0M&; 

X ltl =P, tl +D, t , = i + l 
0=£>K£r3ll0^ (O<0<l) o 

w^»o Min, 

U=(C, ■ C, + l ) 6 ^T<*W0tl'B]Pr^'&, m * <9t//dC, =5Cf-'Cf +1 , C, fq c, +1o 

( 0 -IN) v=f {c,) +of (c Itl ), &AMET ai//ac, Kiif c, 


+ i m^t + i c, mum e 1+ , +x,„n 0 

fflfS&lM&W (3a) W (3b) MJjM (2) 

P,£P (C.) =E, [OW (C rti ) A,*,] (4) 

P,=E, CM.^X,^) (5) 


x^f ccapm 

M ltl =6U’ (C, tl ) /U’ (C.) _ (6) 

# ccapm * si+ , 

( MRS) o X^® (2) 

dU=U’ (C,) d C,+0V (C,„) dC„, =0 (7) 

j dC, \ _ 6V (C, tl ) (8) 

Uc,J~ P' (C,) 







Hitt, ®cfnS*?t#i±)i0T^i-fe: ite:^prS33a;#iW^rst:5fej4^T?l^, 

i =e, [M, tl p; tl ] ^ 1Q ) 

&*, nm (5) w^e oo) 

Mo SS^fiSllto 



“ 3 E*u&” (to) 


W “« 


?? 
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R; E, (Af 1+1 ) 


(ID 


do twists o* “ 

pr mm)„ jrm (n> 

*&e m ***&iE&m »*■» 


u (C.) =JJ±^C\-' (12) 

^ y—*\ at, mnwtnm “tt# astir* ®*sci/ (c,> = in (c,)„ (6) m 

( 12 ), 

M,„=e(^) T (13) 

—in*ZjRilxd-jRjEiS^, SPAinZ~/v o^, o-L), JL 

£ [&Z] = exp£ kfi lat + ^-fe 2 o-L j (14) 

**#§&= (11). (13) fq (14) (#JEPft 

*) 

2 -1 

R fi =[^| ex p[ -y£iAc (+ j + ’2~ <r * (Ac l+1 )jJ| 05) 

3M*A*, +l -in (c (+l /c,) 0 mft$u§mnm 

2 

in Rj = -In# +-y£ 1 Ac, +1 - ^-<rf (Ac, + 1 ) (16) 

&Jtln£;=ln (1+*,) =« /0 (^^^Btlallf^'t', Ac = dC/C , AS (16) 

^fto) SlgAS (16), 

(b) (&j£Z ( Ac,„), £KypJ*iMlj*o 3Afa»W*Ni>a***H»W$rS&lfc 
¥«;*:**, *®*W3CISS5PJ^3(E«I[|»*:*C«# (HjftW^«tW«^l'»ifi»£.Ac ltI )o 

(c) SPAR®# 

° case**«»*« 

Sjlfc, AinmMmftJEgMWW, * 

(d> $njn r =o (BpgmawBsft, AW3EffMPtfta«<Kr«a), 

e 0 

(e) |®5» (*) JR^ajRIHItt y Witin, ^»^J4S)tfMftJtKWSiaM*3a?0l o fclin, 

HMilKlr 

^INtfSo 

ait, #as (i6) 


WMs&Bfc? AffA&;£TMI&^j 3fc W : ¥ 1 ±^ 1 Bt:MBl? i£W# 



i 3fc*^G<J CCAPM a®* (*Tie-^W^r«, ^n^M«IS&T—®Bt|0]T#) : 

1 =E t ( MR" ) (17) 

rt&M W'MBtt®* * » y M m , W 

E ( xy ) = Cov (a:, y) + {Ex) {Ey) (18) 

Hut, jgft d 7 ) m (is) nmm 

l=E , {M) E, (R* ) + Cov {M, R ') 


e, oo = 


i 


[i -cov, (r; , M)] 


(19) 

( 20 ) 


( 21 ) 


A (M) 

( 20 ) ^mR; = \/e, (ao = t/- (cj /oe.v (c, +1 ) #&«?!] 

Cov, (M, /?*) = ecov, [tr (c„,), a*] /u' (c,) 

* si« ws^^re 

(e,r; -/?/),„ = -r; cov, (m, a*) 

_ cov, [t/' (c,„), 

A [W (C, + 1 )] 

“C, t4 ” i fnJ Mffixf (9MttS<K) ^2F|Wl6<iiJt- 

mhjs, ausa^m (»&£§) (a.,) 

iisa*, stteg “««#”» nut 

SPA oTli(TiE 0 J (#JALPtt*S:) 

awiutis* 

E, {r’, tl -r;) + yo-J (r*, tl ) = - Cov, (m, tl , r,',,,) 

<,,1 =1hRm*.o imiJensenM, 


13.2 CCAPM “«” CAPM^M 

SDF«fflW—Bfr*# (5) j£ (10) 

IPA—.AW— 

(ccapm$|?£!) o (21) 4 *MK‘=i+r, «M#HJ 

— Cov, ) U' (A.i) , J?i,„i I C221 

AA,..-A, - E )ir (C, tl ) 1 

CAPM CCAPM ^Sf^ll'al^ft-A^c^B®? 

W4JC® A.,,.,^ * + 1 U' (C, +1 ) (ii#!##MAf, +1 ^:ra=Wr^r^ 

) . SPAIS?t CAPM CCAPM 

H^aW®5Sft«BcA, A*. 2 ? 

U‘^=a+bR m (23) 

m° & < 23 > 

Cov, |^/' +1 , /*;( = 6Cov ( R i9 R m ) 


(24a) 




^13# SDF^lMaCCAPM 



Hjtfc 


Cov, | R,\ = 6Var (R„) 

Var, ([/„,) = b 2 War (R m ) 


Cov, R m ) 


(24b) 

(24c) 


P (V, tl , R m ) = (24d) 

/Var (t/; +1 ) /Var (*„) 

m (22) Xi&nmmmf'imwtmm 

1 _ - (E t R u -R f ) 

E, \U' (C,„)| "Cov, ((/,'„, R m ) 

& (25) ^(KjE, W (<:,„)( (tA (22), (24a) *R (24b), 

CAPM 

E, (*,-«,) =f3,E, (R„-R,) (26a) 

_ Cov, (#,, «.) (26b) 

A Var, (/?„) 

Sjtfc, CCAPM^S!^*, 

ft (&#) (PynWc) ttfio sane 

&MM7 ccAPMfg#?*g CAPM^a^:|B](KJ^^, — WW, W#J!A—KWo ftliP, 

<0*!c«Anii65;^fS-^= im&minm®. sdf* r m.„ =«, + 

M?„. aPAii&J^WfP/fci-o W (C,), *£» 

Bim«j (!«*,, m 

M,„ =a, +6,*„.„ 1 flTli(*iPT(SS-f 1 tb (Cochrane (2001)): 

1. C, fP C,„ 


(25) 


A = 


(26b) 


3. 

4. 5EPR^#AA^"0^fB]'ir^ttW— 

ft#, ±^(SS+Wffi(5r- > NfP^Ai^ : feSA'tt:(5Jffi4»ai3«^MA, ft® (1) « (2) 
orw^m^#cAPMmM, a, m b, t (*p c, m «..,)» 

WfljfRjfi 

wan—iJcsstffl a fsca-*®#- : 

max| - ■— ( C, — C) 2 —2”^' ( C,+i ~ C) | 




c,„ = w/, = *„,♦. (ip, -c,) 


A 

^*,(♦1 ™* a i^i,l*l 


S'- 

*»..♦. StfSAUfeiS (*T^#is#»rt##-*). Cfitt, “M 

MUc3#t*iit*' w t (anr&^i'^i&jt^) >uc^o &$f#a#c, N c h1 »ski^ 

«io SDF# 

et/' (c,„) _ e (c,„ -C) 

Af,tl t/' (C,) c,-c 
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mmm*. 

m - oc , n ( w ‘- c ‘K 

•" ( C,-C ) c,-c m,tl 

Silt, Sc #&#)o 

SlWC, tl =ir Hl> Hitt: 

U (IF, + 1 ) = — e~ bw "‘ =■ — e~ bc "' 

W„ t =C [tl =A / R,+A'R„ 1 , W,=Aj+A'e 0 

VOkM.A= (A,, Ai, A.) * 

A=6-'S' 1 IE (R) -*/«] 

l Wl^io ft*. ttiTWSfi. ( 

^*^ = 1^,= x :..^o) mmm#«p “*gpr\ spa 

ER-R / e=b ^A^bCov (R, R m ) 

Jt4>, ZA R m =A'R +A / R / ^i(B}6ijW^M, B itt:'£-&£& Hi 

Hitfc, w',,, (^c, +1 ) ccapm 

capm ftCEHHT# (WET) i9:^S'a5fe'ft#o 

±& “®h»” (c) =inc 0 

mviMmnhtkA). mat, w*ffl^w«ijc3S-^«»4HfewsDFi«tfcifii, 

tB, Mc/iriifttS„ 

mis, mmmmea^pmM. jEtomnm^&fsmjiM^^&mtfimw, 

V{W t ) = max (w) { u( C t ) + BE, [ mai^.„£ M X C ltJtl ) ] } 

nm« 

P (IP,) = max <e a) j U (C, ) +0£’,J / ( WAi ) I 

v ( • > Mfriaasfe, “^k” (c, +1 , c, +2 , •••) wafers 

jR 0 2£jic0Mfi®f!c V (w i+1 ) = v (if.-c,)], c, 

(M-m^mmv-xnmmmnm^K^) o mat, 

spA-fftfSeifSt v (w,) h^jWS'®^ 

v ( •) sso>& ; feT®&i3WM# 

U‘B*ifci£#nr8Btt 0 

(^J5U) 4-AW#l®:Stt'Wtt£ fe 1$ : #T i rf5fcW;&l?FSfe.Hi*i#RW 10 ANMaJA^ 

£ r (IF.*,) ( AJIkfW t 7 ' (CT,*,) 0' = 1, 2, •••) tfyWUSL, W (C„i) 

WftJ©Bia¥^S-feW»t(SIrt^*#^)o umiiEW, MM 

SPAffiM^#i*A = «.,,♦. (^ -c.) &*&*# 

P,V (c.) = *£, [V" (ir,.,) AT 1+1 ] §g A =1 





tEP,=E, (MX) (18) ^Ai*; =1 /E (M) «fc#PJ 


p, = E - i^'^ + Cov, (M,„,, X ltX ) 


R 


(27a) 


n M ltl 


‘/ 


E t (*, 4l ) Coy, [g£P (C, 4l ), AT, 4| ] 

*; + v (c,) 


(27b) 


“JxU&*W 

£, (AT,*,) 


P. = 


*/ 


(28) 


SWaill®+, (27) sJJJ®#, (27a) j£ (27b) WH—». XtiEW 

Miffifs-«siEW 0 (w^sns) a-nt# m^mrmmft 

tesMBifto %mfemE, (X t , x ) If, (* fn* + i ;£ISIM) Sift, 

( 27 b) ^ (28) ji-gc^o x, sp^#**±®:eaa 


( Rational Valuation 


Formula, RVF) 

E t («; +1 m (+1 ) =1 

(29) 


y t +l + A+1 

(30) 


V, =£, (M„, [V.., +/>.♦,]) 

(31) 


(fiiftWIRtt^ja^) 



v,=e, y «,,„.»„/ 

^ * 1 

(32) 


^*,i+y “^i + i^x+2* ^t+j 

- 


jsffl (18). #— (32) (*y) 


A 




(33) 


m aw i/r;,., 

fa]#&ftttK£r 


e, (M MtJ .) shhx—&# fJ, M&ZLMHThMi&mzL 

aub®#— tiitw 


M (7$<&1£&}mMZLmffiMn) o 
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13.5 


sDFm^mmm^n^s^A.0 

wwaw^-^^di »:«[«««[. «<«■»*«* 

u. (C„ z,), 


f^rm-twe^M, -tt«»T*# i«„ m xt^Tt capm m 

(#Hf*a, it, 

+ i — O,, + b t R mt + , 

“mm" m "ws” me, [/!•.,¥,.,] smai 

1 =E, [ (a, + b,R’^,) R' ltl ] 

mJc&WMM, 

1 = £ (a,Jl’ ltl ) +E [ b, («•..*,*,:,*,)] 

mmE ( xy ) =e (*) £ (r) + Cov (*, r ), amt 

1 =E (a,) E (*•„,) + Cov (a,, /?*..,) +£ (*,) £ 

+ Cov (6,, R’, t ^R’, lti ) 

8tS« 

t \E (a,) + E (6.) < 1+1 | /?* tl J 

^Ri^R^^xzOo mm, tma «6—*#**, 

SJ&fc, 0# 

1=£, [ («+Wt;. ltl ) /?*, +1 ] 

1 =E [ {a+bK , ltl ) <,♦.] 

ftftiBfliBtKj-tRSJI, »fn#Sa^tS[a, Wfe, A#tS:, (Euler Equa¬ 
tion ) nr * a gmm 

E [ (a + bf„, ) fi‘ nI ] =1 

m u ms w u,, m cm^c 

JW,*1 =o (O +6 (■*■) /..1 

JnJfca5fllfc*z ( MgM§:aft, S|S^ 

A/ (+ i = <Zo **1-^* + bj,.! + ) 

auffl-tHS (nr> z^nu«fliis 
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mm.&” (^Fama-French ^HH«3ysfcsrWTO#*-^ia ; fir)»#)o 

—temnm (ccapm “mm” M) 

SfiSSWH^SIBXJSpaJKnflSt&jBi^mftW^MMJfWSiao “#9&” «»W 

sm, tom&m&mmmmvLtirm&vtmmBt&iti- 

MMti, 8 pax*»£ ccapm #s&?rtesftw&e+raM#»7**#;frWMffl*, Ain 

MW “X&M&M” BM*3tSffiift*#CCAPM«|Sl (Hansen ft Richard (1987) ) B 

ccapm «SlMW3*fffJg, 

tfe^afSfi^j WiBciS^^ieo feltt ccafm«S(i^IJ*W»H : F«51, «ES + W-£—B 

13.6 /J>|S 


* ftSDFii!^, i 6<JiPc^fD^I&^7rc6<l«>il'^re (Xtff 

jft'NWME:*) A 

D< 1 

* F, <M, tl ) 

1 = F, (R’ lt iM ltl ) 

F^F, (*,.„,*„,) 

]&MWM, t) ABfimST 3 @EB^o *f CCAPM # 13 ! IfPS, M lti =eu' (C, +1 ) /£/ (C,)o 

* CCAPM 1 MI&JttffrSlSiTRj^iWiBcMSDF^iraW (*ft) RI& 

SPA^^ t i ife^^.l'B] WMWio 

* ccapm fnjM&wawLJrsiB^ a# ( i1 „ 0 

* ^?iCAPM^^nTWW,ACCAPM^M&lJ—CAPM , SDF ig 

£STO, S^MS*niWffiaja~'(g® ; &—J&tittftTlSai, 

Taylor ^^PgflJtt'fSST (£PW80 

“Uc«cffla#[) H—#H*WfiW#5£*#lti&W^£*l3feteo 

* B^^S!ffii£jfil^#f^M 1+1 ^14ife^ifc^-'£J.B^ (SefnxtiiSB^WftMtb^?^ 

* iEin Cochrane ( 2001 ) CCAPM « 3 !#i&*r JE& 

3*AtlW)^M. Sf?l)tAf 

ffcOTW«ii*fiifc+«—'NP#.. 



& SDF #132^, &— 't‘»JKffiJ : 9W1Bf«HH«o 
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A. 


WiEK: 

E, (M ltl R' tt ) =1 

£, ( ln«,;, - lnfl; ) + 4-°-? ( ln/ C, ) = -Cov, (lnM, tl . In/?,,, ) 


(Al) 


(A2a) 


E , ( r ,\ 1 - r /' ) + 4" ct ’ ( r Ai) = -Cov, (f» 1 + 1 , r,*,! ) (A2b) 

<r 2 (r,* +1 ) * Jensen M, Hitt, &M 

iEW: 

^ln*~/V (/jl, a 2 ), On*), cr 2 M “In*” Hilt, * MiAXtfSdEjS 

MB, 

E (X) = = e ^ < >~‘ ) (A3) 

o’ 2 (In*) %, “In*” MMi. (A3) 

2 In* 


InE (A) =E (In*) + & 

£ 

^x= (M l+i ^,), (A4> *p (ai) mtLm&wmmmmmm 

o 2 (In [M, + 1 /?,’ tl ] ) 


(A4) 


Hitt 


ln£, [M,*,/*/♦,] =E, [In (M, tl R,' +1 )] + 


t-i f \ r-t / * \ . C +1 ) . CTt C +1 ) . ^ / • \ n 

E, (m, + 1 ) +E, (r, + 1 ) +---+-^-+ Cov, (m, tl , r,.,) =0 


( A5a) 


2 2 
£, ( r/ + , ) = *> 

<7? (r’) = Cov (m, + ] , ) =0 

(5b> 

E, (m, +1 ) +r/ +-|-er? (m til ) = 0 


( A5b) 


(A6) 


T /t — E t 





(A5) ffi (A6) JSmmxmiE&ftfrffii&TtiM&j* i (A2a) & (A2b): 




= - Cov, ( m ltl 



( A2b) 


a*, jam 

Var, (*) =E, (x—E,x) 2 =Xar (x - E,x) 2 

ms, (r,;,-!■;) m (A2) 

(#JaWt« ( 21 ), EPiPT^e) 


E t R,\, -r; = - r; cov, (m,„, *,;, ) 


(A7) 


a^fct^lsM^Se, (A2) ^ (1/2) O- 2 (r,;.), BP Jensen 

m (jit) o mtf (*) H 

[/ (*)] #/ [£ (*)] 0 



222 / «CS:&lM&aF4fe 


w^rSo 

w „/ ^l + l \ / 


M ltl =*(^) (A8) 

m, 4l =ln0-7Ac tt , (A9) 

o\ ("»,*,) = y 2 er* (Ac, +1 ) (A10) 

# (A9) fP (A10) ftA (A6) , 

Tfi = -In 6+yE, (Ac, tl ) -^-<r? (Ac, +1 ) (All) 

jaSt^jE^t^W^re (16) 0 

(A9) , 

Cov, (m (+) , r,' tl ) [ ( "i, + i — E,m, fX ) ( f. + i - A r it 1 ) ] 

= -yCov, (Ac, tl , r,’ +1 ) (A12) 

(9my&fTRB£&», r (A2b) 


E, ( r *+i —r /t) + o ^i ( r i + i) — Cov, (m. l + 1 , r I + 1 ) 


= yCov, (Ac, + 1 , r,' +1 ) ( A2b) 

r *+i =ln*Ci *“*i + i 
^ 0 ( * +I ) ^cr? (fl ( + i) 

Cov, (Ac, + I , ^,* + i) ^Cov, (AC, + l //? (+1 ) 

^fn*XtSS3EsS*l*3feSfi«:<RST^r®lTilifi 

£, («,♦. -R/.,) +Y cr ‘ =r Cov .(^ ±L > *.*>) (A13) 

Jensen JftJaJ, /* *&&;<: fBW 

&m&&o -fa*, Jensen 0 * 

ln{£,(^)} = yCov, (Ac l+1 , *,„) (A14) 

“Hi”, MWIrtti 


( A13 ) 


(A14) 


m&&o 
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m 14 




BEDS 



* JT# CCAPM J& M± 

*«!*£*)—SU 

* Jf-# CCAPM 

*£4a—*u ii«*4tJtat->f 44L-fife 0 

* ^-# CCAPM #3SB«i 55^ #1 (A — BHHf) ^j'liif'li.^^-i^th 7 “fr 

m” #i+ 0 

* %-4k£$_±tfjt#—tetf *tm& 

(SDF) *tfitt£-iMMto 


14.1 # CCAPM 

BitfiiffUST 1 (sdf) ssc^: (inert. 

^) M.ffiRi^lM&llUUfciie? i5ft, inll 

P.=E,P„ l J& P„, =P.+*, + , O) 

p.jllfco 3*4», £>„,=<>, ^.ifcfc^P.o (**r#!l) ifciifi.P.^/P, = i *#*, in 

SP^MiARtm^o SDF*Sl«--ISMfcfl=* 

P,E/' (C.) = £, [fl£P (C, +1 ) (P,„ +/>„,)] (2) 

BiHs. inm 

(a) SSfMRRk + ttM (BP f/ (C) £g%«i3ifc, AAJffC/' (C) *#»); 

(b) rfp r = i 

(c) elfifu 

8P4. sdf p 

ccapm mstarMmmgM—m&j: 

^^hTBS*!|, (a) - (c) inM^B 

^55®, sp^.&sfcfie (mas#. mmsm#®##) (fflixiM 

3z%!$ t *Mftm&) &m?G%co 

&-£mm 

fcffll&MilicM. (in—^Wonsastt 
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CCAPM — iScn^? ft A Jxt l& ^ M R W 

CCAPM^iy*^* 


e.r;, , - r;,, = 


-Coy, (M ltl , £,'„,) 


u E, (A#, +1 ) 

= " ‘£4541*. (*.‘i> Pi *.*♦.) O) 

«C, SPA 

£,k; + 1 [r,cr, (Ac 1+I )] o-, («; tl ) P , (m, +1 , /?,;,) (4) 

aj£mam«pi£Ao mnstai^s (4) 

I&M ( i(0 Schwert (1989), p T o Hlfc, IMPBiffB]^4fcflU®S 

!E£n®CJBP3|$#5!JfKliP 

ammmm “ifc&nTBwr “mm **.«” ^WHtra^Jisija^r 

(Ac,> am 

(in&ifd'frt-a&fct^ 3\M^n M#) xtri^co". (Ac,) “at 

Hansen - Jagannathan ii-^-^fl Sharpe tb 

sDF^sy^^#aifgiis?£r—sharpe ttiaaf tt 
jR, Hitfc, ii^T#*«p3*«Li3ta*«ttTW SDFglMttT—*M&«fc;ar8co 

m- 0 mn, tnmxtm 

!Mmi«&B£|B]T# (BP E^E t , M = M,) 0 
jsfflCov (R; , M ) ^(T (if,*) cr (M) ##1=£ (Mi?,*) ft AM#S!l 

1 = £ (MR,* ) = £ (M) £ (£,') +p M cr (R- ) o’ (AO ( 5 ) 

£ (Af) = 1/*,, 

ER’ -R; E (Rn _ O- (JQ (6) 

<r (£,•) o- (£”) Pi "^ (A/) 

saw «" SiiftSo Sharpe tbo i 

J-jg (6) TJFfSttH^W Hansen fn Jagannathan (1991) JfiJA fB%] p M &tt{S. (ft M 

Aft* A JSIflU 

«• nm_ I £ (*.*•) I (7) 

£ (JO" o- (*;•) 

fiMMSW, A@ (7) ^mWJ^SDFaf *WT# (** “ Hansen Jagannathan i& 

If" #J*LTA)o f&frUkM&Aai (7) XtteT A 

1 ('BWASP 

CML) o SDF CAPM 

tT5te, 

\ Pm \ =u (bp^cml#^) wbc#-^ 

M%±fi.m*i, mmirm (6), 


o- (JO 

- PiM £ ( M y 


( 6 ) 


(7) 


o 


m i4$ ccapm mm = vEm-^rm /225 


&%., (Mmm.B) it, Pm = + i, 

mtfc, m%> R t , gtM&g&ribmm&itm&r—fttiLtko 

Hitt 

^»„,l-^/ +5 (Rm,,l~Rf) 

M = a + bR mJ 
R m j = c + dM 

(bp R mJ ) mb, muwEW&m&i^Mmm 

m i&ifeisifP$« xt^r sfe^tr^-t ft * && w a,™ j® tt m 

SR, -Rf =Pi,m. (ER m -R f ) 





(¥*&) «£■$ (i = i, 2, ••-, Af) H%±£3rmibM 

(3> fsrra 

— Cov. ( M t ., , /?. t .i ) 

17 p p _ * v _*+ 1 f *>*+ 1 _ 

KR^-Rf- E , (M, tl ) 

Cov, (Af,+i, $,,,) / -Var, (M„,) \ 

" Var, (Af, +1 ) l £, (M, tl ) j 


/?..„**< XiM#i4fT0J0WliI!Qa6«c, rffi a, 

»WiP#ffr»o Xif*JftfflaijRBpr, **,♦■ =13 (*f±»2rTOffTaylor 

MM7F) 

E,R iJtl -R f ^ iAC .. l [yVar, ( AC, +1 ) ] 

Hitt, SDF 7 fn$j^ 

mrjxt^o «*cAPM«at fnsDFms^raj&ffisTOW, jA_tj£$-fg«ft^r 

KA#/tiii— j ^ 0 ftSDFgiai+M,*,*—>MratM, c & m . 

&±.mxnm*mmumR’*m&Ro) 

(CML) Sharpe fct$J$Ji£. D (6), 


J8EM I Pm I = 1 , 


SR 


mv 


e (rl) -r; 

a- (RL) 


(T (AT) 
E (M) 


( m ) r; 





226 / 


Hltfc, Sharpe tfc, StJfe Sharpe tfcA/hlW “*5®” H 

mmmm sdf mn^mmmwM 

Sharpe fct*^-0t»o U’ ( C) = -feWM. SSflTfr 

£<M> ^{(%fn 

= [«** “■•■>] + 

= ycr (crc) (9a) 

Hitt, (8) *n (9a>, im iP^M^sy^w^citr 

Mi® Sharpe [£-*5 CCAPM ScWo 7 

8? “*Uft” Sharpe t 

(CML) i M h\ Sharpe fcf; (^SJg (6)) &^$Cj8®$C*P*f$tiE 

S/?;=« -p iM ycr (Ac) (9b) 


14.2 





Mehra fq Prescott (1985) Iftltti DU^ Aifc;*: *5^31# SDF M*ffiii±. W , $P 

( i ) (in3P3WBS*)} 

(iii) (jraAMAik); 

om&B&WA 

nIUUIEPJ!, WM (iii) ffl (iv) , Affii (^Wfflon^PM# 

SO, (ownership of pro¬ 
duction possibikities), Bitbmfnw?im*Biwio 4 *^®«hs«, 

%}fk7t4k$fy3 6J®8£tU® ( Constantinides (1982)) 0 

500 Jgffc « m AA^^^CBtri&MA^P. Sift Pm = ~ 1 o £i±A5o^* 
(BP “££)§), 9% , 16% , 1% > SR 

=o. 5 0 in* (9a) m ccapm m spa 

0fS^KHxU^Mig^tS!:^r=5Oo 1&jg!!&WS9&, — f&iXA y # 3 - 10 PUifSfflrtlRdo AsfcA 






ttlfc&^;JmA#«Sfc&#Tii:Atf]lifci£ “!&W” WiBo Y £•« 

(lEinl^—iS 

(^iBtA) tK^FA C 0 =50 000 Jlx; 0 

A'AM—1" $MNfr4*®Jn3EJ*£l>5 a , 


igil AitAiPT^rFkW * JItg 

(Co-^) 1 -^ 


1 


(c 0 +r) 


i-r 


1 


(C„-y> 


i-r 
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* = c °{ 1_ [ 2"( 1+ ^) + t( 


1 -y , j -» 


1 


-i) \} 


I- = JL 
y 2 



l ifwai )~ 2 \ c 0 ) 
r= ~ cu " ( c ) /J/ ' < c )° Hjtfc, K/J'tfffflt, WS&U&SgfcS'S-SiM, 

(Wf»wwawf)o 


* 1 


(*5c> 


10 
100 
1000 
10 000 
20 000 


j*ii ikmmmm r 


0 . 002 
0.2 
20 

2000 

8000 


10 
0.01 
1.0 
99 

6920 
17 600 


50 
0. 05 
5.0 
435 
9430 
19 573 


100 
0. 1 
9. 9 
655 
9718 
19 789 


150 
0. 25 
24.0 
863 
9888 
19 916 


ft: 

(i) (lit a) *¥*^*£50000htc, <BP*ixj-Ri&* 

i@j£&y*##E)o 

( il ) 1 GAUSS @# c 

m 1 Xfrjfc&fTTi&W, MP^y=50, 

50 000 Htc^J&^« (M#) *8 tliitJtaaR«^ioo^^W— 

»f2R/hW»*5 JItco x*^«®/hMJ®WTO'ir, 

(iPM^4 , tt)o 10 ooo ap^y =50f*t, 

jfejSCftiS 10 000 Mt£ (BP9430 JItu) J&Wo 

Rabin (2000) ftH, BP(i|feA) 

300 000 HtB, SP^Etf, M*^W^6092 10 000 H:tgM^¥*Wo ^§*J 

»*#*¥* c 0 =50 ooo 3l5nWffi»#«tb. 

WloMaftTkT-t^f# “EifflJS 3 ! 2 -” (3&PS$:Mit}$)o *1 

Xtyja^rimSo 

So Hitt, XfSfn^ift, 

^aio 

aife, MM8RffiXf/hlKlftWWWttJi:^aM, ®XfAIRISWro‘irR*W ; if®5£»o *+ 

*«>FI^IW^3|65tt«i4—*&, «ff]^R#lTRtSto «i&SCl$nil, 

10 HtU^C^W 11 HtuW 50: 50 *£W, *fe*—WfflfefeM® Aft;to 
(w*«a*fcjiJit*ttfii**iaa«c)o se&, fMnifrfw • -twft&nfe —^affeiooRTn 

lfe^#Jl7C^50:50 j^Wo &W> 

«H w 2000 ||7ufW^Jl^aWo • ■^H^^s^Sc^S 5 ®* 20 ' 000 ^ 


t5, 1TO TTHtci* 10-EJItcWHW 100 Htc) 0 tfs*—'hBiJUatfli 

SP*flbffi«iffi5fel0M5c«E»ll3l7cW50:50jetf, 

100 j|7C*lE»eiKIR*lftiSW 50:50 J#w„ i£8t® Rabin «|*ff (Rabin (1998, 2000), 
Rabin m Thaler (2001)), #*£W 


mteOb&f&iLo in^xmmm^ x mm r 

^mw, sp x^m (Samueison 
d963) )„ tErt^m»i&Mn*¥-j£ft^MJ5, mitfL^m az&m mm Rabin m 
in, “SA” JitfcffiAioooo Ji^wn 000 ^76^50:50 mw, 

100 OOO mm«> #J 50:50 MfWo ±^f m,^MMWM^.^MX4tfrX 

KtsstiTWiM, 

in “ffiW’ (MA1MA1M). SSfn 


rsjMffitifc), swxffianfsiftw “MW” MiSfrWtft-o (a-taaffl^in 


M3t£M«E^o) 

itn^antSSWJDiSfcffi^a. 

]EjinfftClHP!MF?IS!lWSP#, AW7#§liiiSflfe|5I®, BPAMP& 
SMWWW, TB^a-M 



o 



500 0. 2 (M^p^ “aife 

_h” fftl), Hiifcp^=0.2 o fHJ^, jsffl (9b) “ffit 



r = 


o 


inm ccapm 8i5A'ft^'t4S^#6i'(SSic.W : iic'fnWi3in^^^ 

»Ji-|fe-^Jtt3IHIScifc^:raW*B^tttMiPA®»-^flB:®UciS^:raWffi^tt®, -fa®. '£fl5#Si8:WiiS 
®j£w**®«uiHfr;£fliwM (Mankiws *p z e id es (i99D) 0 m^±, (#wjb 

(а) 50 % 

(BPcr (Ac,,,,) =50%); 

(б) (p M = 
0.2), jSWW (9b) XSlJ&Sfco 

3ERI»W«*: y=50nr&£ES? 

mm, afww “as^xaiffr^st” j&—^ iii&TinT*^: sr%i& 

SUW (^el^) 8%65®ftS^^ftJlAR, WST 

V&MMJ&l&MmitX “AA&S”o W>~(Weil (1992)) : 

^tScAWa#^, JflSigtfclgW *Btt. 

S, »¥*SKi&®MA—S= Silt, 
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, BPttft«.iftaaijR«:*^rKJisiSM, MwnfeMW- J g?£jxu& 

InRfi = R fi = Inff + yE, (A c, + 1 ) - -^-tr? (Ac,,,) (10) 

X4 5 , R fi ik^tmkm^- (ffl+mss). y = 50 &} ccapm 

(mnM^Mcjs— j®, : m, ^sab^, mis—mM— 

n^myrnm* my=5ow, 

R fi =- 0.01 +50 ( 0.01) =0.49 ( 49 %p. a. ) (11) 

mat, mn&mT e (a«o = 0 . 01 , 

o- (Ac) =o. 01 0 * ccapm atfrsiaii 

50% , 1% , WfBJS^-iSc 

(*nJMtai'&-gr*M —*h, 36. 5 %) „ 

4o^r=50, JcaW^-fft i%0t, 

inn®*^50% (#j$a, £ht fitJ#nlfife2£3 e: ffeA^Efa-ffclf^fft, 

50 % ) 0 ant, y =50Mmm. 

»AWlfJin;*tfefMILMn#4^«ft«^Mtt* (0Jfc> ■S). 

Cochrane (2001) ffi—T =50 iP:SMS5^¥W*lfcA 

% 50 000 M7C, 5% (2500 jljn) BW.ffifWK, 2BAHWS W-t34-S!]^¥ 

(52 500/47 500) 50 -1 =14 800% (12) 

n mwc^Tk-^mwm. 

0^ ccapm m 

( ft Sharpe fcfc) ftfli/Kaftftttfl; 

ft¥o 

14. 3 CCAPM 


WOTTIES 


I 





£:/?; =a 0 + a^c.i 

O 0 = (1 -£M) /£M 
a x = a#Cov (if*, Ac) 


(13) 


fi €j =Co\ (i?i, Ac) /Var (Ac) 

im (i3) m ccapm mmmvE^mn (sml) 0 

gfcjgtfi, £MfnCov (fl m , Ac) iMWoi 

^f^a-WiMW, ER t Mankiw fH Shapiro (1986) {£.0 

19 59—1982 ^Mffl mm 464 ft^if| CAPM ^ftCCAPM «SI&?tT &&<> to 

■fnM, »mcAPM«ai«Mftift**w*tfc-ccAPM«a#, >&«, ^/3^j8 o af?0©Bt- mr 

, WlfS#&%Li+ ttV^3Mo Breedem, Gibbons ft! Litzenberger (1989) M 

M Cochrane (1996) 

#ucM««iB»iss:a ccapm mm\mm capm debwmkh—«*„ #$m, {twMw 
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m, “&vr, capm^^^^m 

Mi#, mccapm m% ccAPM^Mi&MMsu&^m# 

&4gigi&, ccAPM^ia^;SDF^MM;fflm^^SfK^W^^3f£® (iniBtt) 

&B&B f^WK^UciS, ffi^MiSif^Wft^affiSo 

&¥3U8®$c1g-SfF, 

#, foc) 


Cl .,.,1 =0£,{( c ) 

1 

$0 

«*, 

• 

«• 

4 - 

1 

£ 

II 

O 

(14a) 

C /,,.1 -0E, |( c 

*; >}=i 

(14b) 


-®, ^Le^ej itt (BvH'sI) Kocherlakota (1996) 

^Jjn^W®^4ttSt(raW , W&—&tW&&&Pciir±%>& , y ftJ 8. 5 (Mvfe 0 = 

0.99), “JK#'3’JK."o Sy=8.5 (5.6 = 0.99) 0*, *, # 

fi*H,l&3pJ4s;£«o 

T y W'feit'tt (*5'S'®X i f6ffiiPPgfJ)o SP-^— 


{(% L r® ; '-- , }-*“* 


(15a) 


(15a) (^ffl£-) #PJ&3:, J^fiM'&Jft—#$t (», 

a) &0pfr;fr@ 4> lii 9L 

BlII^J&^fP'fill^+^bfcW&WSL'n. #JS. inter alia, Hodrick (1987), Cumby (1990), Smith 
( 1993) ) 0 Smith (1993) (Kj“Bl®” (15a) 4’W#® 

Siffl-tfenTliUMF^re (15a) -t. (15a) Xt&Xi|fe&Ji8 

t+jmm&. Sift. xtj=i . 2 . •••wwscfnw 

{(c 1 ) 

^;g (15b) alVAHifti(B}!¥$'}&ffifci&ffi&rY, = 1, 2. 

ItlT]#—“M” &U — JgWIio > = 1, 2, -N-W^rS (15b) ig Fama fd French 

(1988b) -iseffl^HHirjiiiiBcitwiiija^ewfti, «n*siMi*-a-tfi«ATN- 

MMMc Flood, Hodrick fq Kaplan (1986) M, JAMi+#&&*, W#B*f»J«3£*. 

ccAvummmm.^L^n^.m. ant, (&—jk*m) ccapm^s.. ms. 

Hansen - Jagannathan 

500 M "8 , Hansen - Jagannathan (H-J) 

(T (j>f) , ' E ( R n ■ _ 0 5 
E (M) "’ <r (*;') 

jgj E (M) =l//?/«0.99, cr (Af) «ytr (Ac) >50%, <r (Ac) 
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= 1 %, &]gcl¥fc#y=50 t , jE$P_t®0rii:MiW8P#, 

500 M^llliw^tt^o.2, W'&'&MVim y =250 o 

0 MS®» 

MiUj&Mgst 

floft^iitww^sjsn, HL&tmTnm&%£&MmviT, mjrn “wsa#" !£««« 

H-J 


ER-R 


WC 


Wto 


a (A<w) 


cr ( R ) V m 

j(t^f^fm#«Kffl-&»a9e#ww, f¥Wcr (a^) =<r (rj «i6% 0 
o.5W«ittti, 

- ^ = 0^- = 3 125 
V. 0. 16 

)iWtt:r=5o^±ffi0fitifew^^mM-^a-So m, 15 mftmm&jw 

#, ($i$p, “«ca”), 

ft 5 , Hit to- (Ac) = a (A»)o Hilt, 

^warwts («») 

3»:«M^5F5t«-^ifeo Hitt, &****£» 

iBHWttSbW-e-a, )ArfaMMffr^:WtfctU3K 0 

mh-j aMfiri^, ccapm s«tniB 

WJlH-J)iLlfnrffl3|6XtSDF]SffiiPPg*!l, 1#5!)lfe, -tfenllMXt bTSS 

(Xt—>MWItW»ffla«[fl5W) (#japtt*): 

o- 2 (Af) ^ [p- (£M) (Bors' 1 [p- (®0 <rar>] (16) 

P^JiVxl Arxl ^tgttlS]*, Z5imiWNxNjfMWj3m&. 

p$ 0 IfejiP^iiC^trt-^^tt^^i Wiglet, 

tr 2 (M) 5 * [a- (EM) (ER , )]"L;' [el- (EM) (ER ')] (17) 

3R#JMMJ, Xst^-I^MIftlfj^MW, (17) M$£% (7) (iSL|5tf^)o 3*7Tt£91 H-J)£!?-t!Pfa 

, Sttniatrin 

T$kfto ffl^ER'% (2 

xl) |6]io 

tmmnm er‘ (m tat? 

#&, —EM (BP^&ta =a„+a,P (A#) + <*2 [PM] 2 = 

/ (EM, (EM) 1 ), 

o- (M) = [«, + a,P (Af) +a 2 (PA/) 2 ]" 2 

*£AfTOJRtfWbiStft<r (M) ^BlfWIS*, tfflS 2 *f W U J£t®tt£S A - A'fw. 

To- (M) 

a*, mn*ffH-j 
w«ifcfco Mifc. («#fliB**^r#ffi»t«.»a***y). 

Bita^faH?^; M, tl =e (c lti /c t )' r 0 fgi& 0 =o .97 saftiw, 

3 % 0 xtffiitBjeMr. mfomik * (m) b Hitt, nnm 

X (M,-M) 



M =fi (y) ffl «r (3f) - 


r-i 


=/ 2 (r)o iMMME )«■ (*). £ <*OI £fl!Btb-5W 


r (ffl2 ft 5 P-P'ffi^s, “— P-P'S&ttWSTFH-y 

ffiJjWM »o- (M) (^M*TS-CRRA|HaM*^a30Oc &&&%-#) b - b 1 
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tttFMfflrlSIuiili'i-A'ftMo Win, #A*IMnAW¥flC (&R) HWRUciJEW 

(^CR*c) = (Cuthebertson fP Hyde (2004)) o *f 

(TS-CRRA) TOW, 2 J/ - J T !?■ 4 - A' fit) 

yft3j31 ?J34, 



Hj 2 Hansen - Jagannathan i£^ (®l5S&Jfi) 

ffl 2 ik'&f , £ i 3WTO , TOlRl'F : (habit persistence) SfcJB® 

ifi# “ TNS - HP” ffl “Abel” (Abel (1990)) o *j-j£4£$tfS@$(TOW, ACHfcifeSi&W# 

fsiffgi&T, teT “T#” (BP^-A'ftgi) 

jiSyftfflj&ASo #Jtgfn^B«,n/hW3&W2St«. WKttfcWyW 

SMSA, «f«Eio~25 WK«rto “-g-W^” ffi!3fcfl3a**»fT# 

ft, “'aMfft” yi&# ( JP 2 5tl 4) -#JE Engsted (1998) Q Hilt, Xt "o'SIMM 

ccAPM«a^®^H-jaifrt, 

t -9 'ffi f# ^ SJ # ( Burnside ( 1994 ) , Engsted ( 1998 ) , Hansen - Jagannathan 
(1991)) o J£i4—-tfe.3®—CCAPM 
M1f?£o 

1#SK ^ ^ * Cochrane fP Hansen (1992), Hansen, 

Heaton fP Luttmer (1995) tftfcSJ, Cochrane (2001) -tfcjSfrTM&2iEo 


14.4 

(a) wjB»wai»afcra cmm) m 

(injttff, 

(b) S511jSDF^M®IE^6<J, fB3£iUBS8fc;&Mi£#Jo Hifc. 

“tfc^l'W (Peso problem), 33ti»J& , <f 

iEiPS:^#^ 1950—1999 ^JfilTO^)ffi3§?8]&jaB#o 


^14# CCAPM^S: W.m^rm/233 


attsiasfii-W'is-H-fi^rte^ws^o jr#**^r.5oo 

tB»W¥ie*iiscss*8*, cr = i6%, ( “±M" (bail-park)) a 

js, mm (Y&) ucis *MBmmzi <wr 0 ant, mso^mm&mn, Bssaffisfiifc&wfg 

#**wm## 8%±2 ( 2 . 3 %), ULm&vt, ** 1 * 3 . 5 % a 12 . 5 %, as-tfflssw 

e^o ^2o^wt5[igMW, mmifc&MWtMmzj 3 .6% (=i6/v^o>, s% 

zm % xmn, 1945—i989 ^w^^, 1950 *£&}& 

1962 4pw*E#»A4a, 2070 1992 

2001—2003 ^6<j|5si»? £ f l !S^W#^iK#) 0 iffl# “# 

#” WJ*<ibBSE#«^#r, +a, Wfeyj, Ea£»fi«WffiapaWttJBil«0t#o tfasw 

(inwisuMfc)., ssaale 

*, 36B*±K#W&j“*M*Mfc±J»C, -* 1995 

B^li Timothy McVeigh “*2001 ^9^11 H 

±*s “^is” 1900 ^, mmm-'i' “t£#?■&»#" w« 

inextittitafisifft, -tfaWScfn-tfc^#^a. 0^, 4 i a« «^#rs^?flbjiss'sis 
J^j&*BfURS®T:fcW«^tfSS3ft, p!f3t 

M«, &—1'm j ix&lBtmfH, “^flkrW 

Jorion ^0 Goetzmann (1999) IlsIJ^r^ll^SC^ (1920 1996) 

»fls, flh<na*iaa35aw^i»iKcit 

^^^^4.3%, (— Srtf^fc—#J1 &^M[X*0. 8% 0 ^ 

ffi, @#1ttJMBtt53ta±^ 0 Dimson, 

Marsh fd Staunton (2002) Iffi 1900—2000 *£MM 16 WMifegfclgXSriafT Tit#, £& 

|£B*4.8% (JUnfW), W16^H^#^-f- 

—tSiifc, &&—Btm f p, 

mm, 

MMmni&TSi mmmm^ak^3m^ (®^jii¥&!i8%s$), *# 

[£*0.2 (=3/16), 8** CCAPM *S (MS&^*3UB®$!e) fHi&JgW <r (Ac) =0.01 

-05^*® 20 (inm^fn#lSp« = 0.2 W*g£H4, SP'&SMnflfl? ioo WW 

But, BP-S^tS# 50 1" “tfc^(«l@” 


nmmmsrma 20 fi«aMJfcS*#^«3K«*w**/B§s 

HcM Bilk, 

rejSWHXft#? 1 . *T “($#” fSCIW^—'H^SS, SDF £Kji$ 

m.R} =\/EMV&%tti$m^&M3>L3ith$£fc 0 U&, ZjTM&ffiM&M&lMmik (#ja^re 

(7>), mm^jzMtr uk)o (^^> 

tb$n, imtiszLfflitzjsmmm 

MAKS. JtttfK 3lHlH^»t>«affr«ISEffiE—s. ^S£a3fE*3|c3t£i|JCit^««a, BltfcM# 
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z, apt/, (c, z), z, fnn^noM 

twns, «„,^Pajwtfr^rMo mam, ffij#inT4P& : tmu (c, z) 

tt, apt/ (c, z) =/(c) +g (Z), «*$>•* 

te JBsSW •• 

( i ) 

(ii) m (E3jik««w®3fe<i[wa«r®«^aai^»Ma* , t , )» 

(iii) ( “#o 

( “#”) (Epstein fPZin (1989)) 0 




Bakshi ffl Chen (1996) Mill 7—'NMW*®!, S, = W/ 


v t , 3S+IP, = >H*lt«, v, *= tfc^JIMHMk, iin#ft«a^ «S§3, HA 

my 0 mim&m (*«!#*) 


U (C„ IT,, V,) 



(1 -y) 



(18) 


ER t - R f = ycric + A <r iK - A a * (19 ) 

SrBJlgkiiiiraiWI&lfcflRift V*#». M. 

US (19) +*jg—9JiH5fco -Efr&ttA 

E, \M ttl , !?,.«+, I =1 ( 2 °) 


3t* 


A/ 


<+1 



y 2. 3 -3.08 MjEWA (A tfyMiMMWHtS 0. 75 - 1. 27) „ 

(#J*L Bakshi ffl Chen 

(1996), «3) 0 OtfA=2WflT), y ^6 fq 8 ^|W]B^, MAS 

fi&, « F fliJi 1 .^iaitti*tfr*-il«flMifi»tfJWr-(i!fiHi[*W', ©0516*# * f 69 “$&§&” 

Mzho “hT^®:” fllJ A {tf?#—(p&A>0*h) o ^S! 




m “W m “M” Epstein - Zin 

“ia#3&” y3£#3X.Xf£ffl = — AW, Mitw y 

aw, se 

AM y --flbfn^W&HI&o #*5ty 

Epstein ^0 Zin (1989, 1991) *& & T — ( GEU ) Stfc, U, = U [ C ,, 
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m 14 



U, = [ ( 1 - 8) C';"* + SE, | U\;j 1 1/A ] , "°- 1/ * ) (21) 

S4 5 , A = (1 -y) / ( 1 - 1/^r) o y 0 

jfcW^tPm^liilo iAJKBLtW, t-^WLy W&JSTBfflftfcHtttt-, S—^##C* WGAffiT 

•HMt'Kip=siy = i/*, 

m mxrmnnM (^e^uca) *^, + , = (i+*.,»i) (*.-c.), ^ 

+ , Z” = ,“>A.,= 1 ■> «#s M 


— mjktottttkvmtb E.u,^, SPA—Bfr£r 


SE {(ir) y <«--^ ) }=° (22a) 

5 IE {C tti /C,y-'Y'- w * w - y) E | (C^./C, )-”*;, | =1 (22b) 

(Kocherlakota (1996)) 0 , 56rS (22a) (JWW&fflB#) M —Pfr 

^#«iwio ®s, inau&jer, aasttt* (22b) 

^3(e^#^J(*5lESec Biffc, &&& GEU 

iPJlii&faJBift&SiPTfiia: H^m«'lfci£&ABW£i3fc2re = (i + *»,.♦.) (*. 

-C,), SPACampell. Lo Mackinlay (1997) ^ttb Mify 

&M0 mm *& m t anTte* •. 


InM,,, 


... (1-r). 
(1 -*) 



(1 -ytft) . 

(1-t/r) "' , + 1 


(22c) 



— Ln6 + 


( A - 1) 


<X 


m 


2*A 


2^ 


(Ac) 



14-1 


(22d) 


£, ( 




1 +1 




fo-, (r,‘ , Ac) + (1 -A) ov (r; , ^ ) 
IA 


(22d) 


^43, a= (i-r) / (i-i/i/»), (BPinR’=r*) 0 

ccapm ia ( bp y = i/<^ *p a = 1 M1#J£) 

CAPM^S! r=o, ±iE^rg+ 

RW _^ Ao - ( (r : t Ac) =Ao- i (r;, r;) f r; MM, t-WBa, 

(CCAPM ^S) R 

MWio 


amjsi&jsm 

Sfgfc&AS (22a) ft (22b) Wtt#»fHT^3&eSDF*iaafJttlft«—©*, 

^AiWtWBtSEMRfeita. ^ff]3|£S»jBHSrfflGARCH«a3|6«lftBj3£W.lft1ttffro SDF ^fcM 

«»rm*jj**5fcl5HSWJ£5£ (^rS22dfn^rf|22e) 

wrr, = (i +«:,:„) (wrr t -p,c s ) 



a + *”,) 

(1 + W I+ i) 


(^, -C.) 


^Cfj, PsjHIMHft&Ifc. (!+«.„) = ( 1+J Ci) / (1 + 

*.„,), (1+tt,,,) =P ltI /P,o Epstein-Zin &Ji ® gitft 

(Campell. Lo ft MacKinlay (1997), Smith. Sorensen ft Wickens (2003)) £olBT 



E, (*“. -*,7) + yer? (R D = -frzfjCov, (Ac,.,, RZ: ,) 


(1 -*) 


cov, («■„,, 


+ d -V) Cov - *”">) 

nfc&itfrMo Mmn 

yki&fn^mw, m y A 

RZ, , = eft-. + (i-®) «/T 

s. 

r, / O nom D rwn -. f 1 ff (l ~ l/^) 1 2 / jp/iom S _ ( i ~ V ) p / \ nnom \ 

e, («,,„!-«/,.) +[y~ ( i -1 ) r> - (i-^> Cov ‘ lAc **'' "'•*♦'> 


-<A) 


Cov, (ir,.,, R”T*i) 


&n, c,=inc l $,mmm%, = 

(1-y) / (1-«A), SP^^Jiie^Sia^itsfc^tilT y =/S 2 

o-, (*~.) MJKlfctfc^fffMISftlo 


(1 — y)/( 1 -«A) 

/3, + 1 fn If> =/33/A WfStHS, 


SDF gtfcfeJtMKtta 1 ft ^H^/ it ,o 

lnM,„ = /3/;, + . 

E, (r*, + 1 -r/,) + <r ‘ 2 “ = Xft 0 "' ( r i',/> ^ 22 -^ 

z ; = ] 

a®**—jRWSDFgia!, H^fcjS^rfffsriRiW. ffl^J»4'#»ais : FjS#N*o 

Esptein-Zin ( il!0 CES £Kj CCAPM ^S£&ii5 

a^gc (jmwe (22e) — #)„ “#&” cAFMeeirKJUiie^HeeJf^i *»««•»: 

W sdf ^§y, —t"B^. 

ycr, (r*, r m )„ iPJUJSdiSffl*? #—aiP^JKSIitSS:W@e , BCM £, (»•’,., -r;,) , ftfn-tfe'fg® 

yo-, (»■;, r;) 

MWMyo-, (>■:, Oo asKiMtteaA^ene^s^t+wejScAPMiiie ( 5.4 
U) »#*SDF^gtf 0 

—Mf, ('Ed^Tf® 

AftfMK W CCAPM CAPM^MWtil^jftilWo B3/_htH:«e90 ^tUMT 

arch ^3$ garch (JaL^29#), 

k*»» w&is) w^mwse, fa®, sDFiaw**fJ^tt^-t, 

sswanttMTttM^o 

Hjft; arch/garch iie, sdf 

»•£?£*, tfn&Jiji #®:&;£refnWflsJ£5W*fe , t*, SHH 

B ^T-®eaftfBf'fk«i9: (in*3US®»)o “■&«" 

NM, SDF ARCH/GARCH ^a3f£^t#o +B 
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00 - 

c, + i -E,c ttl = (w til -E,w,^) + (1-1 p) (E, tl -E,) [ X 

;=i 


dfi 


= (C + 1 -£,r:, 1 + 1 ) + (1 *A) (E, ti -E.) [^W,] 

#£Kj#IE (£,„-£,) M, 

(bpwm-^-) 

cr 2 , ( r * ) 


£, ( <. + 1 - r /’.) + 


= ytr, ( r- , r,; ) + ( y - 1) cr, (r- , h m ) 




00 


O (r f , /t m ) =Cov ( (r i I + 1 , E t + 1 [ ^ p^^m.i + i+/] P , ' r *,t + i +>]) 

/=i ;- 1 

JUnB^r' (0 r; («) r.‘ ^ 

Merton (1973) 'MfcttJK*. $1® 4 1 

“ieJfi'&'fltffl'S'” (BP#i3r^3B a, (K, hj) 0 

(BP*a«ft*#«cAPM«aa),, 

( i ) «»«<£*£•;»#■*, O', (r/, hj =0; 

(ii) r = 1 ; 

(iii) r, ^(Silt, 

cr, (r, , O'Ul^'-^ o\ (r* , A„) o 

iEiffl^fnfiT-*#3MF5l*SIWiP#. (*Bc4tttti:RI^^) ^ r = 1 (*NR 

%mjk) “&mmB”o 

cr 2 , (rl) 


£, (r*,,*! -'/!<) + 


= y<r? (r:> + (r-D O'. ('I. *.) 


a®, iPM (i) y = i^t (ii) y^i (BP cr, (r;, fc.) =0), 

U*fflfiffA*#Hs3(E3*d‘W.ISaSffrxSff**o £PM y > 1 K cr, (r;, fc.) <0 (Bp-feigi^tCS^) , 

ap^sKWtt^^T ^u&anfro 
g fi* CAPM 

j (P; ^ ;) |^Campell^Mffl^^l'S^, ft'ffrt&TM 1 

Mo dPM=?lifnWH^ 1 . 8P^.y iSIf (iSL^l®) 

P l o 

D * _ < *C < 

*V>,» + 1 “ fi p,i + lnl f) 

i I + 1 Vi + 1 

Jt*, * P T;1 =7 iSf #W8f 1 «rp^W«^i|5cSS, P| ^.'MltlfrS*^ 

" a 9- 

77=in (pI,/p))o (ppp) j&£. iFAyas^fw^feMt^w 

fflMrR 1 1 ffl.*, iPlftPPPStfe^ 

rit*. nnsiftMW <.&m) 

w, tl = *;.,♦. (ir.-c.) 

(Campell (1993)), 
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nm&to (N g ( 2004 )) 


E, (r^i-^7) + *'* 2 '‘ ' =y y ..- + O-y) v„, + v„„ + (y-1) (Vi..-^) 

3t4> p.. = Cov, (r^-J, O', -IT,'*,) P ift = 

Cov, (rftVi, A*,„), V f ,= Cov (r“’i. A.), BP 

h m = (£,„-£,) X :.,p* (o‘. + .-n-l^i) 

V ihq = Cov ( r-A , h q ) , h, tfyfeX^ K “?SI”o 

“SI^CAPM^M” Campell (1993) |Hl “Brt 

CAPMM” 1®{U, ffi®, (Ag ltl ) ^a»BWK45flr ltl *-H«llRH, BBSCAPM 

“V” v j>4m fq 

p.^Afi^ttf^, m, imm “art” , s&a&smm 

ICAPM^a 

toA3t) = H3SS, 3 PPP«ifcl£:5Lftf, A f = P.,*, = 0 , SIM® {b% 
Campell (1993) 6<J “BrtCAPM^gTo MJn , ftUH y = 1 , 8PAtS?t (®M£) CAPM ^§2® 

sffiM, Ng (2004) #mitB, B*mmm (1978^7^ ~i998 ^4j3) wartis:^ 

«fP^?CMtStJg3(ejsfflHI^CAPM#M (S#ffit)o TfrS&ift&AlftJfJ&Stffitfcttnfc&o 

h m mh q tp (fnjt-ftfc) var^iatfsa 

m, (#j&mi2#)o amfitt 

Ng (2004) M, v,,fa.5fu (#ifci+±) #M 

Ho &W, tiUkSMv (Vi.ta-V,,*,) ^-^yV j . m + (1-y) V„, + P it „Mfct:#!|, ffiBffilX 

, fltStflHfc* “#&” BBS CAPM Mo Sitt, 

^SHfeTFiBOPf# Fama fP French (1998 ) 4*Sri!fcETffffifcfc;B^£8:K^« &$>¥ 


2 / noin \ 

<r t KTi ) 


A 2* o 


i4.5 jmmm 


m&, #j&5£»*tir#astt—gia^tto 

J3«fifS6«a ( habit - persistence model) M + 

&ffl^$tAt/ (C., Z,), Z, -/(C.., c.. 2> -)o f/ (C,, 

z.) MtefllJBOTafrfcflHfcft:. inT^SSfc^fiffco 

t/ = (C , l - AC ,■,-,) — A >0 (23) 

1-y ^ 

(keeping up with the Jones’s)” ^lilA^A 


A >0 


(23) 


r< 1 -y/^A /-*A 

£/=>-* U<Cil - 

1 -7 


(24) 


C ( (Constantinides (1990), Heaton (1995), Abel (1995), 

Gali ( 1994) ) o — fiHM+IS# # E i ( ^« + i /C/ '«) (^,.m“ 
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st- 


«,,) i =o 0 m. 

i£r Campell fq Cochrane (1999) itt-51® 3!, »1[ 

MlfPlHIttctr (C) /u’ (C) yMiTi# 

jas^ (iRfft^) g«*s*T«i« D Bf&i. “j mtm*pH3.*sn 

mA (EP3tff?^«Tg«?H^/ic 3 F^T)o 

(«iffiWfSFa!#-re»tt)o m®, i&m, 

%, «$F #^A?fcJK 3 R®B A ®M*ii«t>» 5 !lo 


( 25 ) 


Campell - Cochrane: 3] CCAPM 

iEin±@J!fr^^i!J&?jSP#, Campell - Cochrane m 1W-'?~3cf#B if ®3f ® $C W (M 

W®ffixt^ffiM®^tffiWA3R#WMiiiiriB#2K ; ¥ : o Hitfc, “KrW” 

*® WMW\ ASfcfflSIR^TC, fqx, (SUfc. ^ 

samie^i® c. (c,, x.) =u (c.) +i/ (jt.) w^sS): 

p - - S »' *' C ' '*-■r ’ ~ 1 

£/, (c,, a,) = [ (c,- a,) 1 -^-l] / a-?)., mmmfomT 

A#feiS36r^M*” WSS, B (Abel ( 1990) ) 0 

itfc^h 

U c (C,, X ,) = (C,-*,)-” = (S,C,)-” (26) 

JJIrfT, s, = ( c t - X ,) /C, = 1 - A,/C,, S, A “ffihs&fg&fcfc^” ( surplus consumption ratio) , S, 

^ c, W^P^/K^TI#^, s, #_h®o ®!!S:6tlDa($£ifc®i&sft®M 

sasit) * 

_ C,I7. (C,, A,) y 

ft'" tf, (C,, A,) S, 

Bitfc, EPffi “*M” r«/h (in), M 3 SM&MAWW A, Hi, n, te# 

:f6Ao J&A'K'OZ.iniifc, Bfi#3£i&0ifflW3fci[£, s, TP$, v. -t®» 


( 28 ) 


(27) 


M®$c£?*i#P° «fflWJC#fcfc* (JSL^re (4)) 

£ t fl* + l - r 


= 77,0-, (Ac I+1 ) p t (Ac (+i , R t +i) 


<r t (# I + i) 

r = ins,* o -my-Qv. ttft, wffi*. 

+ il«#IfltWl)3Ii^» SDF^r 

l/ c (C, tl , A 1+1 ) „/C 1+1 — A tJ .]\ T ^/S ltl C 1+1 




“W) 


( 29 ) 


U. (C, 

“®/k B.#^2B^, mst. mmmwmitm 

/hH^j-, iStltft ( fD i +1 (W “AW” v. “iRifcTiffWflS/ftl&'ffr”) ° 


r, = -InE, (M Jtl ) = -ln^ + yg'-y- (^r)V < Ac > 


( 30 a) 



5 = cr ( Ac) 


r 

1 -<*> 




CCAPM^S!: / 241 


g-E, ( Ac,*, ) (30b) 

s = lnS, (=0.87) & (30a) BjlilSgftB “/Js^” y=2#flc#Xtm 

fraitt, mm%iimu c = (c-*),-» ana. ^tirBwaiai^, (Hiit, 

MBt, fomnw^g-) , 

fc#, Campell - Cochrane M, t , 31 A T 

<jal (29))„ ar a) as, 

+ A (.,): 

Ac, tl =g +v, tI v, t i ~ niid (0, tr 2 ) (31) 

s,,i = (1 -<^>) «+</>,«,+A (s.) f, + 1 (32a) 

A (O = y/I -2 (*. -5) -1 (32b) 

(32) H*S = e‘>0o m (29) * 

lnAf I + l ^A (32), ^.IfciAMTilS: 

m, + 1 =a+i> (s,) +d (s.) A c ttl (33) 

b u) md (,,) *5,fq#^e, y, mat, A{xm, + 1 a?fm*tH£Ac 1 + 1 #j^ 

(JEiNf^W^lftCCAPM^giiP#), m, +1 *f 

+ ( ER/ERj ) ^ y = 2 B\t, ftl (29) ^ M, + i J£, 

£R/®;t«*ST (AA)‘ r «. ( “*ifi” M 

W—#) ^iiaiWtfr^rMo ^^^M^ccapm^ss^, 

^ll'aj ftj M^ Jft-^X A "f^jc¥ $;£|b] iW#! o 


&)ftJ3£Ja 

ftW g = 1.89, o- = 1. 9 , r = 0. 94 o #tSl <f> 0. 87, Sift, 

T'ffr#& 5 pJfcbWi*i^tfe, Jfcfl*. mr= 2 , XMS= 0 . 57 o 

m.mv^~mid (o, cr 2 ) fn##Baw-ifia3t£W««5tt*aiaff ioooojfc««„ em&mm. 

51^0.89, titliMA 0. 94% £tf] (^F*^) 0. 5 S2fntB 

^WHja^fScfp/e Bifc, at si 

iiSKiS-fclA SSSPS^fttl 

afS.8fe«j*sa*3to 'ffis&isw®, <•&&* 

tft, Mf C, A, SgciS&t, 7 |,#^#WB)o £SM, v, IS, 

AM,P&fiJ«MAr, Mr ai^S'h, 


SA), ±SJRBW, 


Campell ft Cochrane ( 1999 ) ili£MMl«i £7 AffA CCAPM MS*g*f CAPM MS 

m&if capm 3l$-tfe®if £o£nf ) JtfH i & 

(Cochrane ( 1996)) 0 {MlM 3 g^iRJ£J&MM^.J& 7 ‘Bt££Wt 8 $ 

mttmm'pHtr-wfto <&&m sdf 

36*ffcAiEo MWJ, BMT Blfll HI NS M ** 

iB, tB&*§-£, iBc&ft4ffJ3&B7Xt “M 1 *” #JSJ5x7N, 

#J#nffrM£lf | Jtt;®A3|£ife£iW—#S5iWo capm MMCAPM MMX* 

W^HUcitWSiWSfc^tt^lR^J® CCAPM mmwte, BPM^'W?£J&MM®:iE@littMMo it® 
iU%‘ft^- t iIE«§ SDF W—T'JESH , fcfc.^£(fegfc^i 5 it#*Bi£ 


14.6 



MMiafafcfc&o M sdf ’ m 

Igi&4H£t6AS#ii#£'&l&> #>J£n, ®*fAilk, 'HfrSA 

fvfTjlSI^'n “A^J” SAMA" ®§£^£K)jfeI$$£t!S (fSflf) ^ ^ 

JiRUjxWA^,” o Hitt, Alfcf8# J 3&WAi9fBSt#§#(<> 1S®> tfcfiia 

TWLUm.Vt^V&» 

HiA^MIWM. Hitt, 

Hilt. 

(Weil ( 1992 )) o 

7^#rU^WMW—)!fti~J#MMi£A®li(MIaE£itW I 

®;nEdfe9TiB(tfJ° #!I$H, iroM^cinR^SMM (> iPAH— 
W<BcA?+*«nafflH'lttW > H^tfi»3|6^S8fc.' IS®- 

fn»asffi^¥, # “J** 0 **” * 

Kocherlakota ( 1996 ) »7 A^&Tpi&APpyHfi L MM 4 »#(J& & ««!&«— 4 * “**#” S 

)ffiM 7 o iMMitWMIO'', 0 Jtti£MM*E£JfcA)xll& 

^it^h “MM” A 

( HittA^AWMAaP) o (ft 

nittUMtt. {0^7Aft'fifeA£fl'f@SfcA®:iiS3t7G o HA (^rA) *DcAr*» /r A jzeA^ 

-(&7fl3tA, in*£SSIJfc7#4*, IPAx*# 

tMAffiMI#«-titA, 7®^>0= __,__ 
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«0Ey-A“gw>" TiB»WT», HUfc, t- 

jtb, ^#rp#acis»jjwifflj9fi&tBW*»3K :s F-^^#TP#*ai t i j J9fi£awj8#*. ;s F«*ft 
ifi, Sf&*^#flr#:SRJIIIJMJI£l&*a6 “Sift” SfJffiSfillW “fi/h” W^flUftWo 

ffi±34^S! p l = ', Constandinides fP Duffle (1996) 

. ^PBS8J?-« U nTIBifc£. 

ft, «—»I«I«ftlfel^3lT» x ftTCo Sifc, 

Constandinides ft Duffie (1996) MMMW, 

;3EJxU&£ft^B^#P;ll (Hi” (reverse engineered) , iH 

inftffiBSftpJwau#, Mssn 

ttJMtai*sp^^^ii'HiPTWiajiwsxa^ “iSfifc” 09 

ip, M4ftMf*W»#TS^W^tA, M9JKflrft*Btfl«#TM#^ft3&<&A, 

iUiifXtftj^ft 

(Cochrane (2000)): Kfii'JS'lft — N 

#± <y = i, 2 , -, n) atfrinutt, 

0=£ | S,v [ (Cf?,/^)' 7 ] (*.♦>-*,) I (34) 

s„ = (i/iv) X*J(c,Vc, 0 ’r r ] J®£*f^yaff^fPWS*. c w miWfi«o in 

0=£'|expj —y (S^Acj'J,) +^-a\ (Ac, 0 ^)! (/? l+1 -i?^)J (35) 

crl ( • ) i/^iftitftftMtflt±SilMo Hn&o-l ( • ) -iffti^ilfcM#^, iPAm 
“ft#” Wo 

«*iiii^£iJI®I*i tiiMi#, sfUfcAi+iife# “W«” 

a^ft, Heaton ft Lucas (1996) R Deaton ft) Paxson (1994) ^WitEMA 

Bjj, -DflMt 5, 

1 ) o 

c-Diaip##^«#^a^a, <a*pw—-'N brmw 

“#$1” Iff, 'ftfe'fn^^ffi'C'iPt^fPX^WSWTI^n 

is^, ira*c-D«a+M^#ft^a 

JRl^iStfW* “if” B^° iSSifeW, + “*il^ 


&%JR S =D/P 0 STWffiRJ, j011McS##BBR, 8P-&HMR8iftM_tJf ( Kocherlakota (1996)) * 

« s - «/ = tRj 


»• 
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fi«'flR#W3£S^2|c*^)o 

Hilt, JHtR, = i%WS\ %iT%m 6 %&}f 8 itiiMift, 600% 0 &£&, ia^ 

jksi) fomjGmzjmm&M* spa®h3em«#mh, wmm 

M— -HEWWBMSl8Hfr= 

tm° macimaw* 

„ Hiit, «je<a# (®*) ff*-t 
!PA3fc#:Afct;f£ifcA®;£, #J*^3EHS—* (-^Aft*fc^3£W«IM 

fck)o fa*. 

Ho *flff, (BPS/ffflS*), 

atfc), HjJfcJRP4fe##T» (JK^iaiffr^E— 

#, # (Kocherlakota (1996) )) D 


14.7 /J>*£ 

* ccapm (Miffi'Kfl) rtM. 

ccapmM+W^ICSMB^o 

* M?^^%tR}8s38(. ('$cs$5 ; 3 n ?SH7K :i P) tfj ccapm 

* tiiHW.ifrZiT&i&i&W ccapm (fcMni&, 500 if 

Uc) x JL^PH^W H - J CCAPM AAWfPSA 

tw» 

* -Kffl SDF*A 

(inW*. 


Hansen - Jagannathan i&W 


n x, (tvxd _tw®!J33£i2: 

Af,-E(Af) = (X.-£ (X) )'£ + *, (Al) 

(JVxl) 163*0 * (Al) WE (*.) = £ (®A> =°w?s. 

(M,-E (M)) (X,-E (X)) = (X,-E (X)) (X,-E (*))'/» + (X.-E (X)) *, 

(A2) 

Hitt 

£ (M,X) =£ (Af) E (X) - £jS (A3) 

^rfj, £ = Cov (x, x')o HA m IliEflUfiXd-JPf^Sf^a^fSffr, BiMP = E (m,x) , A 

(A3) 

^3 — £ - l [P-E (Af) E (X)] 

(Al), : ISig^iS. 0P3AS c f J «,W a, %AA, SPA 


( A4) 
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o- 2 (M) = cr 2 I (X, - E ( X))'(3\ +cr 2 (e) = cr 2 (z) + cr 2 (e) (A5) 

z = x,-e (x)'po 0jlt£*=o& 

cr 2 (z) = £ (z'z) =/3' X /3 (A6) 


(A4) (flft/MtA, 

( 7 " 2 (z) = [P-£ (M) £ (A)]' X _l [^-£ (M) E (A)] (A7) 


5ft (A7) ft A (A4), ?±^ct 2 

cr 2 (M) [P 


U) >0 

-£ (Af) £ (A)]' X ■‘[■P-£ (*0 « (A)] (AS) 

M ft it el , A^*&i|£Mfn]it£A 


Hilt 

cr 2 (M) 5* [ el - £ (M) £(£')]' X fi ’ tel -£ (M) £(£')] (A9) 

K4>, —^ff]4 el = 1, X * = 

o- 2 ( fl• ) , tfx & £ (M) = 1 /£," , ( A9) ¥£f^'ftAjl'A c l l Af-+: (7) Hansen - Jangannathan jAW- 


a 


(M) /£ (M) s=£ (£* -£/) /cr (£*) 


(A10) 



Jlifc 


ew 

X-ffUftA^'to ftftMftftMT— Ht$l ( 

-30 o ft ft&.&&&-#}>$% 7jc-f-^M,l^rf-A^itJj«U^^-/ 1 ^#^'#L*„ 

* #4g®r&S'J.f *« *;£*#.}« #*M£ (C,, c 1+1 , •••, C r ) 

4«^-^t*l£i^Afb#.] (a,, a,.,, --, a r )o Ht IS] * «I±) -tj &3 

zmftr *Z4kMx ( *1* Jg Jfc nut £) o >'«f A4 j5 

4U#A*l£iio *f*f4L2tm, ft f M f fb # *fe _£ -f at £ ?jc ^ (4 #-£U*I &&&%?& 

Is]), 

* iJtW SDF Mm — ft E \R lJtl M,^ | 

4^-^tb^L^o 


15. 1 j$mg£! 

sfcfflflst«feT4-3e»W3ewm«f= ft^mw-miJtmmmm 

c, m c, +1 , 

ftfnse^am&wiea^wjjniis!, (K^r 

^IjfSH/hWScSDo >StM#.J5&8.Jsfoi&!B, «gm, *< + 1 «J 

m, f&fe&mmmmmim (bp^^o wmo 

(Beiiman) *-@wMo ^p^nBP##s'JW^#, spffi^raMist, 3 M#sj 

?f^ # 4fl ^ A f# W II W fSJ Jp-PA ?S fft (closed form solution) #(> H 4f)= -, lH #11 >0 14 A -fT A 

#o fag, (^star* 





"Hfci£#d& (C,, C, + l ) a, 

ma xU = U (C,) + OE,U (C, tl ) 0 < 0 < 1 (1) 

e, Mmmn^o (^wummist, m lagffliaw t/» (?sffiMd 

«+1 i/ (c,) sit/ (c, tl ) *ma?t)o u 

M, ^fm*iiM^#J fc M'fsjm?tc) H^M^S&lfcA, 

W,.,=R^ (W.-C.) (2) 

J£ 4 », W, ft^!W*WtO$ 6 *!», ( 3 CSO *&& (ATdie-^MdfS, 

«nA#JB KA ) o Hitfc, 

R = X “A ( «■• = 1 ) ( 3 ^ 

aiffMftf Jo dSAJxlM^ (S&WSrfj* 5 ) WlfciS**/, ; P^»» = »- 1 , 

«. = i- x ”.«,o mat, —m.mv£mm.vtm<x, a = i, 2, •••, m>, spa^zmam^^ 


n 

R =a„R f + X “A 

> = l 

m n 

= c 1 - x «.) R / + X “■ J?i 


(4) 


= R f + X «■■ (*■ "*/> 

1=1 

X ”i“i = 1 ttAsu^re ( 4 ) 4>, ffw«, (* = 1 . 2 , —. m > 

fg-S;ifi 

fMWM, M 

WA=0 (A® C l + , = WA) ( 5 > 

(i) 

maxi/ =U ( C t ) +01/ ( l^A ) 

= £/ (C.) +0E,U (R ltl [W.-C,]) (6) 

(2) ftA5!l (6), i£'M'> “££*5” 0 

V (C) = C‘~V(l-y) (0 < y < 1 ) (7a) 

[/' (C) =C‘ T ( 7b ) 

SAC ltl = wa, 

U' (C..,) =u' (W, tl ) =w,\\ (7c) 

fc-ne^it, «^w» (A-^w “3S#M” c.ma* 0 = 1 , 2 , •••, «*)) 

(*$£*(& W E,R iJtl ), y ^ 0 

Site, -*^waai*: 

C, =fc (W„ Ef (* iiltl ) , «/, e, y) 
a. =S (IT,, Ef (/?„„■), «/- «. r) 
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acvr-T- 


(6) C, ft — 


(7b) rn (2) Sfcf#g| 

0 = cr» +0E, i IF,7, ( -ff,„M (8b) 

m (2) tw» , ltl ftA#ati*i#?ij, 

(^“^) = CftF, i«:i7’l ] ,/r =£, [/ (R, + l (a,), y, e)l (9) 

K^,/( • ) JS*,*,«NMStfeaSK, («.-.,*., «/,) 

WbS«Co **fr«a)HSft#S'J 


(8a) 


(8b) 


(9) 


r*---ir 

' 1 +Ef (ff, + 1 («,,), ffy) ‘ 


( 10 ) 


Hitt, (MM, 

o [/(*,♦,, A, 0, r)], HittlSiJftM 

(J0Js) - 

(#it'M) Jf-itiPT—IWBS (»&AafcJ!3D 0 )E£nficClBP##?'Jlft3f5 
#, x-t r = i , wwsfcjstnrwffisjsm, a*, (io> 


«, M — 


at/ 


= 0 


-“MsferK 


at/ waiF,. 

W7i/l dc^ 


(ID 


“ <9£, { <7 "'^ ±1 } ( ‘ =1 ’ 2 ’ '"’ U 


(2), (4) mu (wd) M^asfcj^^afcwso, 

0 = 6>ff, MF7 (IF, -C,) (A-A)i < 12 > 

# (2) ipm w,. t ftA, 

0 =0E, I [ ( IF, - C,) /?, + 1 ] - y [ (W,-C t ) (ff,, + 1 -Rf)]\ (13) 

0 =E, Iff,7, (A,,,-A) I 

m$>0 (if,- c,) i -”-pri,mac#sm+#m^ (B^'E^&t&i* ab&w), “?s 

#”„ itTfA /A,f££0Aa,, MWftA (4) 


m 

o = ^,Ir/? + x (*.,*,-«/)]" («,„.-«/)} 

I L f t — 1 


(14a) 


Tre (i4a) m , >%m^nmwtnn (i4a> 

a,; = g (A [/ (ft*,*,)] , R fi , y) fc = l, 2, m (14b) 


(14) fcfcWlA* hAMiP^Tffio AW 04) *#■—BitHM A ^ 

- 'Eisrj^niiR, Mmmmmmm, mmmn ;n mmtmnm «„ mm, 

m mA^r^, (M) iM'NHMitsc&o 

Hitt, SffM^»Ul^ffliJ)ti46<j^7C^X|io -tSfJaSttMffifti, M (14) 

(/(AA), R/, y) (A = l, 2, -••, m) o * (14) 0fWS 




(RMMWiits-M&miilftK m&t, —B.*rT»«;, 
mimmmmjm uo) «»c,*/if,, name c;/w, 

m$c d &# “*w nm&mmgt (& y = 1 03M*fMffls 

m o a*f4ft73quW§ift*^ft337ftx33S£^MS0&03^#^$-ftffl-^MClft 

iffifttiws, —jftww, — «: iwi03W7®mfn 

iiMffl,, ajtt (io) fq ( 14 b) (isnfk^Lmmwt^M). 


16?: ^»ffl®SSc1tJK 

* f^iKtMSttS (»r). 'B 3 MS 2 £ft= 

* 'S-%!W»$Hal (B^a,.^MSttl, 

(14b)) 0 

MttlWl, ftft@ (6) 

t/ OF,) =U (C.) +«E.£/ (IF, + 1 ) (14) 

&*£!*/ (^) f, 0 ft 

e (6) -tus—iu + 1 ®fnMtJcS!JT*tt;<ic; fq«;, 

m ( 2 ) strums!! if,,, =«, tl (jf,-c,) 0 Hite, mmmitn& (6) 

U (W,) a jlD3^c(3 (6) — #) 

N®o ft^M'lff^T 1 , fBgiSM u (w,) ftA £■,_, (ir,) (KiftiiL, ^Ug^lg— 
it^: c, M ^qa,_,03*ffi{t, *iss)c#siji/ (r,_.) w<i 0 ft^MW7, mn —mm ft® 
1)3, MMftinf&ffiM t =0 03W c„ fq a 0 , o J&sftSISfi 03 mMillie*{fo£l$ft?£c 

«?: r = i 

* &M, 3 y = 1 03, ft® (14) + a, Hilfc*{£« 

a* / P5M^W‘^’7K3 i ?4ALo 

* 37 = 103 , &— 1 ^ 

&# (9) ft£0 


ft = 


1 +e 


(15) 


, 0fKStWIM$fto 

*SC^SWit* 

3 TM#fti+ i^JgCSAW, i+fmM 

fti#., (*) 03ii^®sfcg (*) (iog' (*) =* 2 ) 

E, [g (*)] = j‘g(x)f(x, \ X,_ lt x,_ 2 , ■■■) dx (16) 


Jt*. * = *R#-EI'b]3j [o, + 00 )o ^Affl)lPWft«Afflll&ttfti£ (H?J—H$ 

^rmfWMto #y$a, omM/ (*) «m»/ (•) 

It, H^f 03#3&3$t#17^&&TJ-l ( BP03^3St^^nI®iytBC^) o ft 

;)*771r?#ftfi (16) 3'B^oW “IMS”, %Jii—ft-fai^-W^iSC'lfiA 

A fq l/A uABfciM, in a = 1 . l), B. 

Prob U,=Al — 1/2 = Prob | «, = 1/A | (A > 1 ) (17) 

in Mg («) = /ft SPA (#A$l3ft 

£■ [g (R)] =ER= (1/2) A + (1/2) A -1 =1.0045 

tmg (ft) =R 2 , SPA 


(18a) 



250 / 


E [ar (*)] =£« 2 =y + y = 1.0182 

to, BilfciMntt»f9T«^A»*tfc#c; *g a ; 0 


(18b) 

—BNfcttiP 


CCAPM/SDF ^S! 

*TiA^W— 

TO, “ffcSttKSJ#” WTO (BPMMffllwi)c M, m n^W^Hf^Ucit 

WlfAo 

ccapm/sdf“M^-" —$F§£**3;jpjfc, 

mV4i 

ma xU=U {C,) + 0E, j t/ (C„.) } (19) 

c„, =W ttl =«,„ (VF.-C,) 




A, + 1 ^ + l 

i.l 

i«,=i 


( 20 ) 


( 21 ) 


ja»03 0 a** 

[/ (C.) + 0£, It/ (C Itl ) I + A (1 

M (20) #8fc (22) HfrC, «a,^, — l^f+A 


5>.) 


( 22 ) 


(24) 


£/' (C.) = «E, It/' (C,„) «,„! -<?£,{{/' (c+i) g«A,, +1 } (23) 

0£, |t/' (C,„) A,,,,! -A/ (IF,-C,) =0 (i = l, 2, ••■, n) (24) 

m (24) nm#m, i ftj * + 1 &t«®3S&ie?8UB*B# 

E , It/' (C, + 1 ) /t ; ,4,l = A 10' (C. 4,) I ( 25 ) 

(24) *W« ; , iAl gU»fT*fH, #U§ftA (23) 


t/' (C,) = J «. [A/ (IF, - C,) ] = A/ (IF, - C ( ) (26) 

# (26) ftA (24) ®£#?IJJg SDF^gy^fEtW— 

^{ V(C)" fi ^l = £ ‘ =1 (t = l,2, -, ») 

(AT,*,) =U “MAS” (JSUi 

#) zmmm-M&tEM, fene^iA#a;^x^w^w*A^f/o®is 

fr#*P 0 Hitt, WStSfMiif- 11 *WJ5fW^tfcWtoo 

HM, (M#l) F, W^IA^JStWSStiPTK^Wm 

C,*,-1F,*. =tt,4, (IF, +Y,-C,) 

(mm w, + y, 3is#& if, > 0 


15.2 
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iEjta&fnRP#*3JWiis#, #a&'BMta»w«jfe, 
ffrfia**—Wjsja^*, nrm^*SBifsaijFj&2E^TifiiMaja^#i, 

sift, tEtwm, KTi+n^izMm.vim, && 
mr t 3\ t “fajg” &M&mwm.vtm. a *&w, *tB5fjaBSi&#T*tt4ic; mc^js, ut 

3u + \ 3LmW}£zfcMMmM. 0 sist, tet + iatm, mi&'mmmtmffiwmvtiM. c *., 
mvtm—&^=ti£ t atm % * +1 c bp c,* + 1 * c,;,) „ ##!ibj«&b**!|— 

C,=/(TT„ y, 0, r-0 (27a) 

<*.,=* (IP,, E,R ltj , y, 0, T-t) (27b) 

j&sw ymmm&m&&&&&<> (y 

= d snti#ffla»Ji^±MT-aaM 0 

(c,, c 2 , —)o M^N#dA*=o, 

f/ = £ 0 X U (C„ t) +B (W T , T) (28) 

as^B ( •) * t' tfmtfRkmmm.o sfctoti^tejawsfcJBaift, s^r^ws&i:— 

jg, ateftsmaw—sa&ttrtww 

®a , S*ofnw 

U (C,, 0 =0‘C|-V (1 - r ) (29a) 

B (IP,., r) =e T C'i y / (1-y) ( 29b > 

^kTMinu (c,, o =i/ (c,) e 

r, tl = *,., (IP.-C,) (30) 

m 

fi -*> = S a “ (a.,,i _ s /.) +jR /< ( 31 ) 

X r.,«io + 

* (HiH:0f#^W^#;fB^^ : Sia^ : ^iPfiS;#)o a#, ttjm^h-otj.iiL, in 

(fn—wacflu&sij* 5 ). 

o*v) (^BtMW^issc&sstfc), ft- 

{SSMfeXinT: 

J (W T ) = max# { £ f/ (C,) +B (PT r )} (32) 

i (1P T ) S t BtflJ$Cffl®S£#J:SIAtto Sift, 

fr(KJo 

J (IP,) = B (IP,)' (33) 

(e r-i B«|J, Cr-.fn 


/ (lP r _j) = max | U (C r .,) + E T _ l B (lP r )| 

C r .,.a r -, 


(34) 




(30) ft A, Efe (31) I'gitfc, (34) Ml® 

J (IT,..,) =ma* \U (C r .,) +E t _, I B {R t (o,.,.,) ( W T ., - C r _, ) ) ! 

0 = 1/' (C r _,) + E t _, \B v ( W,) (dW T /dC T .,)} 

B w = dB/dW r = e T w;\ * (30) pT£o 

dW T /dC T . t = -R t 

Hltfc, (36) MKsviVim^ 

0 =U’ ( C T _,) -E t _, \B w (W t ) R t (a,) I) 

= f/' (Cr.,) - E T ., {B w (W t ) [ j a, M («,.r-«/) + */] } 

I = I 

*t (34) (30) m (31) «| W— 

0 =E t . x \B w (W T ) (Rij - Rf) 1 (* = 1 , 2, 3, ™) 

(39) (* = 1, 2, 3, •••, m) WL%3\ 

E t _, { £ oL i R i T B v ( W'r) } = R/E t -i \B W (W T ) \ 

; - 1 


(35) 

(36) 

(37) 

(38a) 

(38b) 

(39) 

(40) 


m 

0=E t-i{b v (W t ) “■ 



(41) 


m- (4i) ftAm»w—(38b) 

U’ (C r .,) S^r-1 !#*• (^r)t ( 42 ) 

— (38b) mm A -Bf&# (39) m + 1 ( C r _, Wftffl W m 

^m + i^75-60 t 1 -1 



B w (W T ) =^e T W\- a / (l-a) =6 T W ~» 

v (c T .,) = 0 T - l c;i, 

m (43a) ftl (43b) ftA— Bl^# (38a), (30) fP (31) #ft^r, 

e T -'c;: x =e T (^.-CrJ-%., )«r _r («,-)! 


(43a) 


(43b) 



(44) 


r- l 


1 


_ _ -— (45) 

Wr-r 1+ [0E t _, | RV y (a,)l] ' 

r t (a,) mmmr t o 

mn, *y = i 

( 40 ) _t* 

£ r _, \R l ,rB v OT r )| =E T _ l i R f B w (W T ) | (46a) 

(43a) StffBI 

E T _, \R„ T Wr t =E T . t I R,wr\ ( 46b ) 

m&, ^ (30) tpfftW T = (Wr.i-Cr.,) R T m (31) (WV-.-C,..,) MM 

y 


£ r _,[ (R,-R f ) ( X a,.,., (R iT -Rf) +*/)"”] =° ( i = 1 > 2 - m > (47) 

jj-jg (47) MZi=FT it T 4® it WM ®«C, ^ ffl 3fe aj 


oiij .i — g ( E T _ l R i , E T _ t Rj, ■••, Rf) 


(48) 



nvcfrmvs^o mmM-mmwwmmm, -mw, a^.^mm-Mmmmo 

«Ma«, -fse, r-t ^ 

-K, a,,#p+iiwio mm&ftffi&wwfkmMxmwn*, m%&&mmm#, 

(47) *£Jba* r . lf ScClnTUmJtltA (45) C;_yW T _ { „ 

Ifjg—#, SSOT*^*J- c;_,fa«;_, |Hi^»o 

^cPgjiia 

H^#c-fttei£#IlJT c;_, w a' r _, Wfiffi®, #rtU& (34) sfcnJlili+^iii 7 OF r _,) WA 

( 34 ) ^fnnHM#7’-2P^w*tt^br5]®i5^* 

J (W r _ 2 ) = maxE T _ 2 \U (C T _ 2 ) +U (C^_,) +B (IF r )l (49) 

^r-2Bt^j, iF r _ 2 *B*pw, Mfttt'HiJjss, &T-2Btmmi»sui£nc T _ 2 m*, T -2, * 
r-2 — *£J!l^5gB^, t- i BiM&tMt&MMMVc&Jo ift^h, A 

E T _ 2 E T _ t (x) =E T _ t (x), mmvxm ( 49 ) m& 

J (W r ^ 2 ) = max | U (C r _ 2 ) + £ r _ 2 ( max E T _ 2 \U (C^_,) +B ( W, T ) ] 1 (50) 


J (1Fj._ 2 ) = max | 1/ (C r _ 2 ) +E t _ 2 [J (WVi)]I (51) 

y (r r _.) nri^is® r -1 0^iJ0fWf!]W*'W;(t c;.,fq r’r.^ja^Ttt-^o (5i) 

+w^aMiT3i«t c r . z fflTiwt i^mo bnmmm t-2 

Bilfcii*—^NX^o 

M (51) ( * ) W- > M&!0:£ifc5S, (51) (34) « 

—Bltfc, — J&MW, *Mi*0^!l«=O, 1, 2, •••, T-l, (42) fB 

( 39 ) (.mj w &ftB r ) * 

{/' (C,) =^£,7, OF, + 1 ) = / F (IF,) (52a) 

£, I Ri,, tl Jw OF.*,) I =R,E, \J W OF,,,)} 0 = 1, 2, -, m) (52b) 

I/' (C.) =7 r OF,) (53) 

«*i mTtmmsmmirmm 1 Htc 

att/Haa# (so i* 1 

a«r«i#o 

(52a) m ( 52 b) 

Hilt, 

(47) <& (52b) (fJjftflltSiaa, 

mAMim m, c, mmvtm unm 

M II) 3? 


c —-—-—w 

c,_ i 


(53) 


mat, osm “$!»*&” tf»fimn«j*tsr= 

©rifWifiWft*), 



Samulson (1969) J a <B*, BSMMS'M 

mm, (#je 

Barberis , Huang fO Santos (2001) ) 0 ® (ft * 

(53) D « w, £B$Bto«sM*A, c,«jit—®, 

*ittoi«Mm ( 53 ) ouMi#, 

miit, 

c,_ M -, c T ^mitm^mo j>amwm.&M 
atm t mmvtiM. c; m «; , * ( 28 ) tfn«MT-4WtiSo 

ffijpJzM 1 (^ffiffaf-ffl), W^c^fSbfl^WSE^UciSMteiao (J&JfeTffiMW 

ag) T*mxt##iR3£W* (inAlwifWiftA^jgA 

[ t , W^(fe^fflia : ff fcb^o Hilfc, mMjk2$1&M1gJ3W}M%&%i&.z5f5lMlE 

ftmM, Scfnwti©igw^^itbiai^Aififeo 

« D tem.'^mmmi-Mxtn’t’, iamninft “amw” ^fs&mcAiraAajwifgijfcf *, 

( Campbell fO Vicera ( 1999) ) 0 


15.3 JWSHfc&tt SDF 



, m^tamsDFm 

(Hiit, ia«»M«»w)o 

U’ (C.) = / r (IF,) =*,,£, |/ F . OF 1+1 )| (54) 

£, |R,, tl A 0*A)l = U. d*A)i ( i = 1 > 2 ’ •"> (55) 

(54) 10J&&, Hitt 

V (C 1+1 ) =J W (1F 1+1 ) (56) 

# (56) ft a ( 54 ) sdf ttm 

R fi E, («„,) =1 (57) 

Af ltI =t/' (C t + 1 ) /!/' (C,) ISDF^«. (*£*, Sll«aa»« “M£J” 

rft, H^j u (c,) =ff , f(C t ),f(C,)&WM%Lffl e§)&, in/(c.) =inC, 0 ) 

ftCHk# (56) ft A (55), J&fB (54) tfc#Pi 
E, | R,, ttX V (c, +1 )( =V (C,) (»=1, 2, •••, m) (58) 

£ j 7? if = 1 (59) 

io mmi n sdf -s^ia-ao {t# 

(58) A#JI:--" / NS!fliC, 0^7 

£/' (C,) = £, I *,.,„£/' (<A,)i =A I R,...>R,,.2U' (C. t2 ) I (60) 

fa 

1 =E, {R^^Mt.^il 

KU, X = R i &M a 


(61) 




15.4 


* (wan fti&mmu -&&&&&&*nutt 

“faM” iiIMJSo 

* - wb , mm.Qcmmmmt£mMffi=FMm. 

Stetf-jrSf ;*=#«, mmif'g-m&M'SMo M, i3tRlBjXd-*aw^—Bfr 

Xty = 1 toxt&SfeflJgffcffi-gr, ( HtfiJttT 0 WBffBJ r-Oo 

* (gpcCAPMM) «j—8fr 

m o 


»mi: ft# - 


r-l ftf£lJlft'£fHi@£$[ (ifc#* Bellman ^-g) ^7 
7 ( W ^ r -1 ) = max | t/ ( C y _! ) +E T _ t B (lP r )l (Ala) 

m&'f&.T&E.f&M&TMVtlM. |C r .,, a r .,t, Scfn^-ii^ttft05!]ffrttE@^4 , ^o (Ala) 

tf , T - 1 U-j-KlJ (KJ Bellman 

7 (r,..,) =i/ (c r .,) +e t .\ |b (w T ) l 

m 

- U {C T _ t ) +E r _,B{[ X «, («,-"*/) +«/] O^r-i -C T _,)} (Alb) 

|C T ., f a r _, I 0f«^{nnIW>t# “max” #B&^o *t 7 ( W T . t ) #Xt TP,., 

(W T ) = (aB/alF r ) dlP r , dTF r '$cf@ z P WV-i - o^.r-.ftl C r _, , H^J 
W T = (W T _ t - C T .,) R r (a,.,-,) (A 2 ) 


7r ( r-.> =t/' (C r _,) 


dlFy 

3^r-l 


+ E r _ j < B W ( T ) x 


dTF 


dCr_ 


dlF r dc^ 


^T + ac r .,aiP r _, + - aa ‘ a ^- 


Til 


(A3) 


ir,r-,, = aJ a ( ^,~ lj ! '° 


m 

^ = [ X a i.r-i (^r - ^/) + ^/] (^r-i“^r-j) —( ^V-i ~ ^r-i ) 

L i^1 

rntnun^, 

J*T-„=U' (C r _.) |^- + £,.,{flr,n[*r(l-|^)] 


(A4) 


+ B rm dr r .,-c M ) j (/?i - r *' } fllP,.,} 


(A5) 


ic r .,, a T .,\ w- 

(38a) fo (39), 

£,. . j B w R r ! =U' (C T _,) (A6a) 


256 / 


E t _ x | B, (R tJ -R f )\ =0 (A6b) 

Hitt, mm 

dC T _ , „ fr,J Z/l \ ( . dC T - 1 


< c -> S^M 0 * <c -> ('-,r„ 


»} 


( A7 ) 


imjspmm 

Jwi.r-1) -U' { C T _, ) (A8) 

a^i-fifeiio iAiEAW (42) wtnsvj.m&, - 

(c r _,) = (fi,), BilfcScfUkS&S: 

A (C r _,) =R / E T . l )B W(n t (A9) 

^KWuFSSffS^ScfniiEM “ (A8) m ( A9) t T - 1 , Sc 

fJ*jfcfcA-ff}*AMi£o 


Wfifcii: 



nificffia, c/w^ o§#aa 
ffiteTrt c/w mjcffi , HAScf]Afi#5'J «, WMAiftttJ?) o 

( i) n a ;.,w-#Mi 

(ii) (c;.,, a T *.,) -£•/ (W'r-i) WftttflS; 


Scffffi 


O 


Bfr&f* ('SfijA OA-,) 

4»W55) 


fttttt (c;. 2> 

<%T-2 ) 5 

B (W T ) = 

0 r lnW T 




(Al) 

V (C T _.) 

= (A 1 lnC T _, 




(A2) 

r = X 

: _ i 

(Ri.r-Rf) 

+ Rf 



(A3) 

II 

t-N 

1 — C r _| ) fty- 




(A4) 

* (A6a) A 






'C r -' =fl r B r ., 

, 1 B w (W T ) 

r t | =e T 

(W T _, - 

■ C T -j ) 

(A5) 

c;_, = 

= W T _,/ (1 + 

o) 



(A6) 


spiffin', ca^a a# r-i [«r (<*,)], 5*^^#c;_,seci^a-^f?a* <= 

M, (A6b) * 

0 =£ r _, i (Rij-Rf) B w ( W T ) | 

= £,.., { (R LT -R f ) /R t (a ; *)| (i = A 2, •••, m) (A7) 

(Al) fB (A4) , ##6>V (W'r-, -C r _,) tfA^KfSlWf^To 
( A7 ) ^iSc^ffia^^stBTWxt m A AfMIfxt (^ -1) jifrAjS, 


o 



(c;_,, a;.,} ftiou (w r _ x ) 


J (W T _ X ) = £nay | U (C,_|) + £,._, [ B (W T )}\ 

C r .,.u T , 

= £ia£ j ^ r "’lnC r _ l + E T -i ( ^ r lntF r ) | 
c r 

“max” 

J (W T _,) =0 T 'ln [W T _ t / (1+0)] +9 t E t _, | In [ ( W T _ X - C r *_, ) R T ] 

nfcftc;., =W r .,/ (1+0) ftA (A9) , 

/ (W T _,) =ff T -' (1+0) lnlT r _ 1 + k (0) +0 r £ r _, [lnft r (a' r .,)] 

k (0) = — Q T 1 In (1+0) +0 r ln (0/ (1 +0) )„ 

(«a.) Hitt 


(A8) 


(A9) 


(A10) 


J w (BA,) =0 T ~' (1+0) /W T _ X 


(All) 


t-2 


&t-2^M, MM— 

A (c;_ 2 ) = R f E T _ 2 J w (BA,) (A 12) 

0 t ~ 2 /c;_ 7 =e t _, \e T - 1 (i+0) a/wa.i 

= £ t J ^ (1 t g) ^ } (A13) 

T - 2 \(W r _ 2 -C;_ 2 ) R T _ t J 

F±1 (A13) fir-., iAMf&lST a,A, o £$M, S&fnnmffiffl, 


(1 + 0) ^ 1 
— C T -2 ) ^r-i 1 


(A13) 


^r-2 |1//? 


= 1 , & (M3) 


r* - 

W-2 — 


i + ^ + a 


(A14) 


* < t- i, 


C. - 


-=\ (l+0) ]w 

• [ 1 — 0 r 1 + 1 J 


1 + 0 + 0 2 + 0 r 


(A15) 


X^XtMMeSMW, 

|l//f r .,l =1 (A16) 

r-i &&&#}—&&*& (JHjSre (42)) 

U c (c;.,) |B r (IT,.) «,[ (A17a) 

0 r -'/c;_, =e T R f E T ^ \i/ (ba,- cy_,) r t \ (Ai7b) 

ft a c;., = ha,/ (i + e) 

R f E r , ] l/« r (a,* ) ) =1 (A18) 

iixt£ r _ 2 u/« r .,i mj®*, T-i aimmmo asit^j®TiiEWw*e 

nP^K 

qlm, m nstiiiiti«; (* = t , -i, t-2, •■•), 

(r#D MW, c; aA HUt, 


K/£Ai i l/«r («,*)! =1 



Sift 

xf X % $-%*- 'A -f J*L ft # X )& A A -£■ A %r -*h A. ?+ A A. fa] tfi 4s A & 4& 0 

* •&aj? H£ #>& ilfS »] ^ + X ^'lA^-fsTfi "i% 1&-X «<iM 0 


16.1 

-mgtmmrt&w&fcT (MistxMiitt. 

mmnmt) mw#i#mm 0 &&—irs, mnp,mmmmm&n 

rtmmmtmnm.mftifrvf (&&m. min$iAmm&3)W:^, &ifrvm&&N,i&Rj ds wtf 

itWAOo 

#^&&AA«JftKtbi&ttA.SfiJ) —SCc $5*h sfcX^AMWffB, M* 

lU 60:40 M fcfcMW TMMXfflJMII) 4 o 

XMM (a) ti,T- (A#) Samuelson (1969) #J Merton (1969, 1971) ffiBJ 

T$PT^ife: ssesuK (spr-o 

?fittAo HUfc, ftMfS 

StfrT, 

Bodie , Merton fP Samuelson (1992) WBrSBiBft«<* M) 

^iftAS—wxnj^MA (BP^xnrttgftAXA^i&A, am 
XAAA^A fWSTtrjtfHiK MAXIMA, lft^«^^&A0r»«69ft&- ! f3EMi&3fA4B 

|WJ, #*}'AMlMAd i r “ $r ft SfcJtfZ ”, Hitfc, £*'>«% e #X 

“f»”, r^x “il'A” 0 sfc^Jjfa#ift?fty£tife^^^A^iAif:St‘lk#^I^H^^<fc&A5!]M 



WlWW (Viceira (2001) )„ ffi*, ^fllllftA-lgMA+B^cfbj', WAA^A (BPrUlftMlS 

A3fci|ftA) 

Viceira (2001) ®i@3- m»|SJSo M 
&, KID^T—^^bi&Ao (Merton (1971) &f$ 

K^X’fSJS^iBt^^niteA^lHlMffi^'tto inJ|i|ftA?ip*#ii]ft^i1»*;ffiffl^c, iPAIftHaft© 

& Viceira ^S'P , 


max# V 0'£/ ( C,) 

!C..a,i; 


(la) 


W„ t = (W, + Y,-C t ) (lb) 

O<0<1 A^tSEHA, V, SSKik (3?3&) lift A, Y, &iSfM£ATA#o 't'AAj&X^sfrijftAa 
fff£l&, #A‘BT#^fXtA^i|ftA^iTfP^Jo H;AAf7£3?3&fft£p&^> 0f«i|ftA^fth(feWo S 

«„,♦.=<*, (*,..♦,-*,) +«, (2) 

, 7?, lt] = exp (r 1>1 + 1 ) JS#-—JxU^^^^llft^, R f = ex p (r f ) J& , a, 

(i - a,)o ilftAWS^xtlfcJiRi^lffifllJJ^, f&iS: 

WWffil® (Xt»C) MJCSS. (r,. 1 + , -rf) *«■!»: 

y, tl =y,exp (g+s ,) ( 3a ) 

r,,.^ -r f =gL + u ltl (3b) 

Var, (w, + 1 ) = <r 2 Var, ( Y ltl ) = cr 2 Cov, (u, + 1 , e, + 1 ) tr,„ (3c) 

itfcfth 

gfcik/il^WABimWo tfttWAff, ilttWflfc*# w'= (i-7r e ) (0<7r r <i), 

il^HtW^illilftA^^o &ig{fcJS, ^EtrWfft^A tA H it Afn^ilf^ 
isM*#Ai/7r d ^, ia^itrWBiJHx^*s:* i/ (i-^')o 
H AiMf'M^PflilftAA^ (JSJigrte), 

i =e, \ff (CA/c;)-/^,! (4) 

^cja, 6> r = (l-A) 61, -ifeSfcfti*, «<,,*. SIxtl&Ki^A AijxU&Sf AlS<; 

PtblftMo Viceira ^Zll^ Taylor Jf A^HJ T j£fW^ , H lit flfe#lt Till* 

( BPi&5ll^ I Ji) ( Campbell ffl Viceira (1999) )„ W Jt 

36, xtjtfWfcSWa, Sffi; (*t»Q 


+ 6 >, 

jLt + cr 2 /2 

yff\<r. 


(5a) 

(5b) 




fei=i 


(5c) 


MoIUm (5a) 
S3|S 


&o =ln|l -exp[(~- i !) £ «'>,.*i 

+ 4(1'+^ (1 -i; Y ) 2 Var,(r;, 14l )]J 
is HU Hff (Hj #n ifc ( 0 -SL Samuelson (1969) ffl IS 15 $ 


(5d) 

(45)) 


( it), 1 + 


iffE, (Ri::,)] 


^VAl£W, VinVc Viceira tfiM c, - w, = b' 0 (#J& 

Vieeira ( 2001 ), bj^bk 0, M#!M4nMiMIM4;£r^o M, 3nJH 

y = l CX-HR&ffl), 3|SA« (5d), (5i«) m$i o, 

(c/w),= [ a-*) / (i-<a ,+1 )]o 

*ig (5d) , mfl -®fS'fcfc^ J 3i2:$r 

CRRA #$t y A AT 1 MTT A 

fit, (c/in.^RUJmBc&o (BP r > 1 ), (c/wys 

(#]& (5a) ft (5d)), JeiB^f^StMUcASfciSt^: 

T#ft$u50o Sr = iw, Var, (r,. ltl ) xt (c/ir), T A 

ft (r p ma^ma, (c/m.a/jN, msuas* (BPiiwig®) 

(B(Jjfi'ffi'lWjefll^it)o flails, iffiffli&MAittoSA, 


a = 


(7b) 


SOSltlAit, 11)1, 

!8? #S*ilk4*&T—WtBS, A — ft nrfg*#^aAil#Bt 

fflo Sift, 

1 =£, | [tt' 6 »' (cr tl /cr)'”+ (1 -tt-') 0' (c; + 1 /c;)- y ] R„ I + 1 } ( 6 ) 

iAA/hEp, 0 ' = (1-ir') 0, 0'=0= 0®Mfc) mftftMfi&Sf^fiMSMttA 

c]-y t =bl+b] ( w,-y t ) (7a) 

c /i +<7-^/2 77-' (1 -b])cr eu 

OL — 7 2 I 2 '*• ' 

y0,£7 u °1 cr u 

^ 47 , 0 <6; < 1 , 6, =tt'6 I + (1 -77-') , AASTg (i&AJt-fc^) £KJiH±f 

AifitWM. o «' d 

-tt“) (SAlkB4) “MIPR” #£ffr*SH4o 

i&A?4*A^f iI '&&J't , *AAo Tft, 4WffiS|a>a'o Kfn-tfePl 

WffiBJSnT^ife, « m*o BPffii&MMM, 

tildJA (#jAl Viceira (2001), M. 1 ) o ^ 1 X4 7 = 2 ft 5 BtlA^^jStfTi&Ei o Ay=5B4, =4 
iittmTAtSdi 5 ttJnSO 35 B\f, a e JA 42% igjjnSJ 76% , M a' (y=2) * 34% 0 

BijTfStWW, MP&MjgMiS (y) (ft«) ®»T@o 




CRRA (y) 

35 

20 


10 

5 

r 

ot 


Panel A: Corr 

y-V 

4 

<1 

* 

4 

«a 

c 

= 0% 




2 

294 

190 


140 

115 

90 

5 

76 

61 


49 

42 

36 


Panel A: Corr 

( r i,i+ 1» (+1) 

= 25% 




2 

255 

175 


133 

111 

89 

5 

63 

52 


44 

39 

36 


fi§ (1 T Viceira 2001 



I 


Hitt, — 

—site fa*, bp (7b> fc&Mmzim, 

fAtitissWo “xt®jjr %0 = ir„/o-i, 

Hl!SM$M*o S#AM*#MM*ii5.®:fo*SABt, «* MP$ff£, WMIftRj* 1 , 

BAWteASfiP^^W^MfJSs Hitt, fSifWift/t 

sa, ip*o-,„<o, spwau^^wnrBAm»ife^?tAaj»M^*af#scMki^, jama- 

MWMMIE (BPa>a)o W^fniiuMWM^#^ A, MMAASEBtHiW, HittWffl^A 
^a, &Mxy-®flS^xta* w#^#HMAWtini«i, jAif+xt^azigA, iaffattrMSiW^ifc 

iiAo MM, i^yAAM*«A#MM*A®lftffiAtt±giB 25% M (fiy^f 2fni2t 
| hJ ) , at > a' ({AS, J^ffitt, a -a I/Jn-■») #J*L Viceira (2001) ^ 

i tw®«^o &pmm&»&m&i&mii±!&tii7--Mmi&(ti%ii&o 

|ggttM{m*MSliuMM#fy'AixlM#o MM, 

MJxl^tSlwio Hitt, (M) AMfe'ftA/R^KA^®i|fi# J glS^tU^6tlW©^,A 

Campbell # Viceira (1999) &A®SSSX'f(tBU &&^'A'teAJ#jDi)4i3ES, ASS# <A% (Kl-fiA 

sMtfii, # (i-< a)%maajxu^m, jtA<A wosy ioo%Ai&{to mj&miwi 

*>#, fe«*«AM*|W|fflfflA= ittAiitett Viceira AAM®»^:az (®#A 

AT¥^*W?2i$^^) l#AJXU& 

«£#*«! afctfrf£®, ifc^lTig^SJKHo #*fc«*&*3S*dtt* 

*rjg, WWWnTAMAM 

F?,= (!-</') A (8) 

»?,♦,=**,..♦. O^+^A) (8a) 

»£,♦, =<.,,! [^ + O-l^) n-Cj (8b) 

<.,„,= «‘A,. 1 + t + (i-ai) Rf ( gc ) 

k-L (imd (ia^MS)o *A'Dsasscj^?s^wi^ffiff^fflsiS[ (M “?s# 
#J” ^rf^tl^jfiWiBlX) , AfrifiSa 1 ,, a-f£>l$A#^^S lK+ (l”iA) AJ W^ 0 Sfl 
RjAAftPJ iff aufn <A,#J$fcftAtt;^, a-SttfS^^S:^ 

AJ&iUKlfct^Jo ®AEt(HJ “S&£” S*TM, (MfAAMOTAl) #A# 

60%o Hitt, 3^l^fJ^A2%Bt, 

6% (BPJ3frl5l2£ffrM4%) , j£;ft?£itW&ft:M{£l$#£S# ; fT#J (iSWifttt^60% )„ # 
3£A , a" iA o AWPJ 50%#® <A iA 10%TP£PJ 6% o 

Campbell #AASC, , 3P ASc A 3. 7% WJH » 

it Jib, fas, 3PMMM»M0.5% o fiMn«iAj£MMffiX3 

A, J#fSJiAR^{/fWWfBj^/^^A3A£#{^{f)'SE£All^: l ^My£i& *i PfJ“F$£Af#5fc&{J3£S& A 


au&fijjf* r Bfi aw-mmscm 


«0JM*£iAS, R WTP$fB r 


Il^lTM “gst^” Hitt, 


A (HJ ^ #&X Hr A E o 




mviyF#t£&Bt3t%tf]nsmm (#i^LT®w#i^), mrvtm b«»«k % 

16.2 ^ftJKU&i&i 62 


SfnBMSiJ, 3IA—>M»*l«l«tn.M (BP^iftA) 

Sift, (Campbell ft Viceira 1999), 

ft, H^J^IWI^lftft^fSlftft^r'f+ffi^c'fto ScCllftMft Var ^gES«lU A 

nJMfjJ'fto Campbell, Chan ft Viceira (2003) Hrft Epstein - Zin iH:LHftS, A3rAj 

I&A, ($I#B, ^ftftff^JfOo &#AftlWttlt;££tftT 

Campbell ^A^tbTiafElW^M, 0 SJl^o MSifc* 

t/ (c,, a (£/„,)> =((i-s) c;+s (a (a 1 ;, 7 ))"]* ( 9 ) 

Kft, y> 0 )lffl 3 ttJxlMMiSt, fA >0 0 < 5 <l Jg;#fS 10 ft, 0 = (l - 

y) / (i-*)-'„ y = <A', Bitfc0 = io tamdlJtmafcfflS 

tsc, jnyftr =0 "‘ = io 

if, +] = or,-A) a,-. ( 10a ) 

i 

*„♦. = I <*., («.,.*! -**,♦.) + *.,.♦. OOb) 

m*wsf^MRj* 5 aimmmm), (KftftMM 

W) 0 , mn = i, 2 , -, ^-imm 


A (r,„., -r 4il + , ) + —Var, ( r ,.,-.i — ^,,-.1 ) 

— , ( <?* I,c-w,l ~ &k.r-w,i ) ■*" y ( (7i,p.t ~ O'k,p.i ) ( 0"i t p , O'k.k.l y 


(ID 


/js35^#^^wisc)5Mffio Hitfc, mr*ii mwl£l±3 (i) (*t 

iso (ii) M*&ftMMft (m) k 

%ko (11) Jensen , W t 

= 1W1#J1A SPA (11) Sfc*ffia«J^c oJVAWm, im?*M (ftMM (forcing) & 

*, £qftfimi&fcfc) Var^WSKi&S^, tftftMtftJi: Var ftJtftM* 

®, + -Chacko ft Viceira (1999)) 0 3£f? 


, =— X»'[ £ ' (*‘ +l) +Y Var - (*->) + (!->) O’*.-] 


*7 2;'[-(*) <12) 

* I .,MfMfci£»-i-'* (i = l, 2 , ■••, k- 1 ) fSjj&WftS, Wi®R:*I„o 
^IVartii^atta#, *,= !>».,, *,, 5,] W *, Var 4* W “MM” M ( ftl 

fT.fttfM&tOo Hilt, S Var tfW^iftftBlBgS'J'ffiB 2 !', 

(12) ftan—( myopic component) , 0 Aft fl'J 



: giIE/263 


(M) (BcaS£«.,i, 'ft&m xm«15[M*ft$fM^#MW, y = i, e = 

o, TSfg-^4*^—9f (*f !+»:£) *0, PJTW.R*i£MffS>}c (myopic demand) 0 MS&S? 

tiL^iS-SAi--^#^, WitrttiB, xt}+#^ff3fcr0 o & M 

mm# jip-^o-*.,=o, =r _1 X »[ £ .*».+ ( 1/2 > 

Var, (*,.,)]„ —JRMW, B % e, (*„,) »Wi« 


£,Ac,,, =tf/ln (8) + y-^-Var, -'A'',..*,) +^ £ . ( r P ,.*i) 


(13) 


# ( 13 ) 4 >, swtm i* (BP^iM^WMMfft), 

Var, (Ac,,, -ijfr plt ,) (BA<?>0) -Sx^ff ^M@l5tM WikJ$-W-, H^n? = io 

, SPAMS#—SIfSfcttJB ( Giovannini fq Weil (1989)), fSMWM 

»PJWS!^o 

* xt^M (varK-g,^-—h#«o mw, 

at« jS9e^pr r-t 

(Bhamra ft Uppal (2002) ) 0 LjltfclWW, «4-tjE«WS^I#M, «®m, «8f# 

iS#«, BtSt«lffiiftSf#3IS«*#i»3—# (a, MW^) = 

* inM0yWMLR-WBt3EttlSy = i, , (Bt8&-S&tWtfc 

4MWri*tMo M*r = i M'/' = i, 3P^*»-WStb4s®-- / MS’*iCo 

* tugky = i fSf/'^i, BPAfSIf- (=i-s), 

iS«Wo 

Campbell, Chan ft Viceira (2003) {£ JT] $C (ft If T& M ® jSAAftA H^Rp^/^jicISfO 
(^x) (l#ft*SJWBJ##a inJH Var R^W—'t'#fSc^ ( BPM&W-P^M) Ir = l. 3BA 

- WW^)EI^E„fn#f+^l 5fc W (#150 

Mo BM 

® (BPMM*XMft)-«)o lUJlfc***, JL^3g*^A£iJ 

Var^i«4i^t5tj® y ^ i etrlfJ^o «, W±£|{Sft a, *, 

■tto XfRI&jKi**# r > 1 (BPR|^§StB*=i/y<i) Wft^aaKfffiW. 

(!J|i/rW^g»)o mmt, MxtA^M 

jfe^—jH,jfg^ft«jXt?t'X*, B^J (Var**®*) MffNfctti& 

(3y>10t)o mmMM, (Z,X) 

tJ-, giW*:ftTX}M^I^WJxll 5 &, (BPlfiM*# 

#HSo 


16.3 


® AMiS'fti#- (loss aversion (LA) preference) M 

l -Barberis ft Huang (2001)) - WB 

31 AffiAMlSifKJlJSB^:-'®, ffc ife ^ ift & xfc ¥W ft X} R P& M IS 

(crra) $cJ3b8$i (jinftfflilO 

3g—, 'glpf^tHMo 

M, «P^A*IK3U:aff«Ko Xt CRRA RBN? 





264 / m. 


MW, (®Xfe) itA)£A (Campbell 

fR Viceira (1999), I.iu ftl Loewenstein ( 2002 ) ) 0 W> H , CRRA ftl ffl fll “ Rabin ^ 

«T (Rabin (2000)) A-SSCo M (MWMtffltMW) W*E*M* 100 

ll7cgRltii0||5c« “*«” mw (MfrM&MSAMW), 5Q-. 50 

WfflA 100 5$7C^*ffM*M7EW«W, &M “Rabin if” (Rabin (2000) )„ #iJiP, 
#CRRAWif5fay = 10ftJ£«ti f 111/110 PtWo M, 3lT»»—'t-ffiSc 1000 

jlTcaKWPJ i WW«7C (M#«4s) »J»W, 

^JIe280||7c£Wo CRRA^ffiSSSf 

M2H6? (MS) Hitfc, CRRA&®f#^W-- > MNtfxl'Wttffr 


Rabin D^Wo 

^fes«a*fflas?ff^^, *rai@ loo/no !©», 

BAMat4M,S±^lS 0 ffi Me «**!*# Win *HB5*e* 100 H 

7c, ^Wipitfc, , m&m 

An g wBekaen (2ooi) mitiTMJzMmmifr&j— sssfep®, -as 

WatfeWM, “M” (-Win, 

M^MKittffrMWa''WSB/hT^)o 




4?4*J>&A ife&HD SBBSaift^; 


mm 


Samuelson S tf IS It H $5 

(1969) ®CB5ffBl|P*S 


a* =(ER-r)/y(T 2 

m 


C/W =f(ER ,y ,T -t) 

c/w=f( y ,T-t) — %mm i 


Merton 

(1969, 

1971) 


Bmm&Ri 



m Samuelson (1969) 


Ml — 

5 Samuelson(1969)^ 


Campell 

Viceira 

(1999) 


m 


atria ft mmi% 



trffjtft&Bfi* ffiJ 

a,r = iat Jjp±xrJ-4nl^ 

a* =/( X AElt, 

y,<l>) 


1 ■} Samuelson ( 1969 ) ^@ |o] 


Bhamra 

Uppal 

(2002) 


m 


ttiSfK 


7 = 1 aaiiiSWW 


>&£?+*-% c/w tt 


U <P = i &t c/w 


Brodie, Mer¬ 
ton ill Sam- 1 -j Samuelson 

uelson ( 1969) (U |b] 

(1992) 


i &M,m a* 

SbUtA) > a* (* 
itsfj A), ‘S 7K 


/j Samuelson (1969) tf i 1 f ] 


Viceira 

( 2001 ) 


SfriatJMSS 


ia(El^^tB±Xttt 
BttfUM if;£(4fcAit3A * 

$CA 3lr3tj‘&Al , f'ifr;<S|H] 


-fe) Samuelson ( 1969 ) DIM, )J0 i. 
Var(R) 4> W Jensen *S5o 

*WfSC&ffl®8WW C/w -% ER 

mil 


it: ittSXd-B^WJEWiS^ia^fTlilg, *^®U*#jaiEj!:= 




Ang ^0 Bekaert (2001) (A fj ffl A *£} M 3S (DA, disappointment - aversion) ( Gul 

CRRA»fflg3RJlDAfi|^WW»|cfl|3g 0 0* DA«*RSl§i®A»®, fljfngft 

m$t T “Rabin ^” 0 #|$P, jttr=2ttDAS^f®H, 1. 18 A 

iJflpUHA, 4* 100/110 Rabin JUt# ( BPJHiR^tff 3664 3t7G 

50: 50 M 25000 2000 3tAl&!S!£HI) 0 

(MS') »&&*.&&&% 

AW«xAIW!#Aift«A, 

(®#flbff]M'&-affi^ai*M*i.66^)o cRRASScffiAsma^^m 

(BPE«-r>0) o 3a’=5%ftf, yfl?&36 0 iP^^hB^tWJIB flJIEJB 
3c, (home bias) —@C, 0)*J DA 

DAfitsf#-tfc#MMRr*a, mutmn&Mmmm^^Mj^sho da$c 

-e)ir 3 ; tB»P&A? ! Mrtiw—funas*** 

Bixio 


16.4 



siJifltrAih, (ah^^?*) wi#®b. ^ 

ClRi&T—/&/£U JRU^^? c W*ffi;S^rfct,^!l^^l+WSg‘Bt^ (+i 

3fe£k)£, 

^-^ 4 ,, SMMiSlf if WWW, “M” «®ftfcfclo 

(Hitt, 

Hiit, iAK^; 

(xtffO AWr^tPAS:^ 

#3PS(HDi!it®$C ( BP ER t = Tfji , cr 2 r = tv 2 ) o ±£{1 

Barberis » Huang (2001) («ty = 10) + 

A (Bta) eu (w TtH ) PJiiftA, JjfflitK^IS'R 
# rpj r + ff ^PilA^^jafTa^nEgEfti (IIWfatA ) 0 



&: 1. 6C^«S!*r Itl =,t+s 1 + 1 , ~iV (0, <r 2 )o 

2 . x3 ( M , a- 2 ) amm-ttmmmti 1986 - 1995 ,, 





MmHmAL (Samuelson (1969)) 0 WM H/* 

«mv Mi«ttito 

M&o Sy = 10Etf, itl£«a-«40% (#jALffll)o iHJft&fflSkfcSIAa* 

SPAMfftigMa’Ra’ (ff = l) = 35%J£fliTP£S!l a' 

(tf = 10) =20% ( Barberis fq Huang (2001), ffll) 0 MM R T =t* + e,, /J. A$1a£{M 

PAjisfc^-^ffiPR+^IAT^M^, M 

o &m, ta *# 4 - 1 # c*f> wm, sp^.ja'H-sff 

M^±iin (HMft) Wttit, M4^sfe3IATlElg*0;£tto 

cr\ > 7V 2 , 11WMtb^J a Bi#S^fflKW±iiPtfnT^o 

Hfc&nTMi'J 

«USHBc&*i*i5pJffrt& tfcWMW®* 

r . + l =/*■ + /&, + e,„| 

•z, + i =S + (/)z, +e,j.i 

TfitMZLffli&l&ZT (tfjffi, 3E#, 

S* (-Win) 

Var r (r rtl +r 7t2 ) =2o- 2 + if?cr] +2/3cr r! ) 

()3, <#>) >0_i.cr r! <0 ( + Sift, nTW-ttfS 

fiHHfeifcMIft (BP<r*< 

Ha 2 ) a 

iEftfSfn#iffl®0r#9JM£§ifc, (BP»di|fc&) 1#J£ 

a’-feaK^JHPRteo M, ^^tScABl^MMnlTO (y = lO), dftffta'HMHiHBf 

JWPgtflfti^jnMIfeSt^, iAff = 1 W&}<x' *=40% Ji^sj ff = 10 Wa* -90% (#J*Lga2) 0 ffiC 

H^rw^iSo tm, m% *„ < hs , 0ru*& 

^^ffls^#irawjRiMfE£= iira't^rnswjKs 



03 2 “SffiftW”: ttttRTSW (y = 10) 


j4: i. var^ss ( 1952 - 1995)0 

2. r=o 

^ifff, spam-Kc*' uhmm) 

ini ifij 1 •. n (-fifijm 7 ^), «g^Tfi, = (» = io> -55%, 

l([j “AAliftStt” W't’WflAa' (H = 10) =90% (®2) 0 . 1M“’ ( H = 



16 



Campbell ft! Viceira (1999) S3 (?8$) ^iS0KS!4> (A) 

igc3Si^T#^^MNffi 0 iBtiafnferfiJ'fA-^fcbW Var ^SiiiE^T “ of p;aim:”., Campbell - 
Viceira W1 , JKI?BESfcb^JiA -50% £3&S) 220% , tfc 

-^i^'®W'®^efiiA-2fg ; #i ! S^^5&5iJ + 1 §#*io 03SW#0t3E®^b£-tfe*^'fteWW'i+ 

Si] ( Brennan, Schwartz #11 Lagriado ( 1997)) ft I A A (Gallant, Hansen ftl Tauchen ( 1990), 
Brandt (1998)) 

M#S, Barberis |P Huang 

(2001) (WA*S#S3?$^) 

^E5c#SSfA : tt^tt0t, (*M£f5JS3 

PSMW) sfaffiifli, a*'W^*WPRW5llltEl^Co ?£fln, (£.7 = 10), 71 

«* (//=10) aMs^rsss^asOo iswAis^tfew® 

H*. fi3f!|ilSciSWJt^SiW?&iB^«ftje, “■©-§-” £-£S3AJAfi-nT4»'l±o Hilt, 

Sg'l40t, a * (ff = 10) 

(H£h $0SIMia:ftJlfr1$tkMiS5, PAixlMAWM 

mMitmmtmo $osi ^iwj mim«, mvtmw.btffl (r = 1 °) 

^:^30%SJ50% ^iltffiXtMMJI, “ A#ifc^®6A£'&” + WH'ffcSSBfcb#'! 

30 % PJ100% (HA) 

($ 01995 — 2000 ), m^j 

Hilt, ^ 

MIBB IS Aik 0 

Hilt, J|iWf>r®SS'l4^^# : i£K^ffi^B2*A® ; ?? : £H0JM^#0^3c^3fc£iZ> 


16.6 fiii#L#ffc 


WO (Samuelson (1969)) 0 ^Ol^AA^ 

8PAgfS3Xi?3>flS 

(Merton ( 1971) ) „ jESBfSCl B*SM Wi§P#, Barberis ffl Huang (2000) ®ft!7S3A 

W*afcfl3, (Win, S3? 

Xia (2001) 

femmmwm, msw^s^wm^wa (in«,*!=«.+ a*.) *wm (w^#»m 

(&-a-xt«»»*) 0 ®a ( 2001 ) » 

115 (myopic) gs 

( £ fi_r) / y <r\mr<*m*, c^M) m.m° 

mT ( 2i -- z ), Z| iiim (aA»#^isas— y h*p»m3fc 

A °%,s ’ SO^SWJ^lfc 2 SPA&-JM A^o Hl§, ^ — 

A nP#-3XAA o> „, ( A^O) #^/3 

orwffiBj, Hut, v?mmx 

(Xia (2001) ) 0 

, &&m ( t-o AitAstssskHAA 


16 


ffcMfgStWM*. 

#o a#s^#a#f*fi, *w*m*. «#ws*o &*h#, *»ft^ 

mat, #i 

a. BSjMM*, W^ 1 tr(tfn 4 Sfc*f»IPR (r-*)o xia (2001) WMB— 4 JI 

=/ U) 

Omstein - Uhlenbeck i±g) = S3f#*it3&® 

silt, m “-&ir 

16.7 HM14 


^n#afria5 #wfliaiiB^^—, inm^tMtiiM 

ftttm mm, (#te*£-£ss*tH5B«n>r 

«i*5!]*/J> (Roy ( 1952)) 0 Silt, S®3c, ®«5f#W 

CRRA 

Maenhout (2001) AfmffiM (MIS) M«St* 

(^fle^fftiucA) aiTiseffic m, »Sf#-«fc#jftT^;'ffeJKaitea*a o&siisi 

“*ii£” sR “*af«”), 0 (0 =0 

*AftN@) 0 “^Msaa^#” 


a = 


l /gjLri: 

(y + 0)\ ^ 2 


) 


Hitt, (ft88M$cfl!'f#Mtt)o 

=£■ <?, (er-u) /cr 2 my 0 (nmm.&%n, ap^ai«tt##BcjEW«.a»j A: 

aftfi*# (8PWr = iWMM»M®f, grifctfcJ&:ft), A# y *i 

ft*, “liist#" ^^xmtitst^iaft^-g, 
7a**^««6WSfm 0 f&MMi® (BPfit#:ft-'«*feRS) «sj4##fl , ®aaaF«a3i£it^ 

*Sifc 

JKjK3E*l+*^:(HIMtft“^ra) Wtltto SPA^SyW^fisft 

{6«fta#W®o 

^fJUrfffM^Mo M, *ifi 

MWft*i£«ra«*iitfcT**#rm= w, ii—asferoxar^raflHtwa^w^awffi^^ 

M *t # # ft f?S'i4 i4 ft # ift ( ^MXftfeAoP^'ftttftiSft f fti£ A 4^'fl' J4^At5ll F : 

* ftTfeM SfnSfSS — ^fal'ffcSft (in Merton (1971), Kim ffl 
Omberg (1996), Campbell W Viceira (1999 , 2000)) j£M 36 * jfe W « SL MfSSMMA 




* E PS tein -zinmmmmmmMmAmmm») 

(#P'?flfiK JSAftKfti^fflAH'lif , in Brennan , Schwartz ft Lagnado (1997)) £tfj)4# 0 

* ( #0 AifeftJcS N fP4 $5 ® ^*k &iA ^ , Brennan , Schwartz ft Lagnado 

( 1997 )), mmmmm “*&&&" mmm„ 

* MVt&mSl 0 WiS# (in^#wr, #j8Wtn.#KW^ 

%mm^^%n^mm^W\ mwjL&mjr 

***5di (MlQOLSft Kalman fflHfc) , K JfcH ) „ 



* **as3E* (MMMAfaAtijBM) M3iAteft?»iJHtt 

mmm's.ik, MK^wi-ftMKAft oe) WA&mwm 

mxhmAww^mm, mst, mim 

(S»M) 

* M&M.& (5»*i««») (M# 

&mKvk%n ic i&wm.m 

m 0 M9cM.m$kmvivxm& Rabin %-m, 'M'M ( 50=50 m«$) j&i*, sp 

#ftHtfib^riB*aa#«^, mMWRA^/hJtJiJ'JftW^BSS^m^rS^ 
fflo ^i&fti>r®«'JH'j-, {BI9i#i8:3£#8B 

lEl ) o 

* MKMKMbIM, 3PAK«* (in&fUflM&H;) WMKM^ftMWiE 

%U$Lo SSffi, S#iScftft^tt^tt0^3S#M^AA^^o 



III! 


Barberis ft Huang (2001) MK Of JWStPM^ft ttit 

ATfll^^WAffcfE^K* (jinft—ftWftK;* (KM) ft— 
l&Rj^raafrBBS), S(nAf#A®«—fg^ rWJfJW*&!*•* *V, 

jra*r r = mjn, aAKMMSBSfct 

m, ma 

W Ttll = ( 1 - a) exp ( r f H ) + aexp ( r f H + r r+ , + r r+2 + •• • + r T ^„ ) 

K4 5 , »> (fcjJB) Silltt (M##PffljS^*ftiafrit 

m 0 m ±a crra mmmm$i, 

(ffA„)‘- T 

1 -7 


U (W T . K ) 


(Al) 
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M) &1&e t u (w t+h ) jfcfcft. 


r + ff&t 


[ ( 1 — a) exp (r f H) + aexp ( r f H + R T + H ) ] 1 ' r 

ma xE t - 1 --- L - ( A2 ) 

a 1 — y 

n<P, RT.„=r T ^+r T , 2+ -~ + r TtHO 

r, + 1 = pi +(3z, +e ltl (A3) 

*,=a:fijffr«it (ttflmA* (l)), * iid (o, o- 2 ), 0= o*. /3) 0 

ols £& 0 (jam 0 = 0 ), ap^«ae#wNJBit&jft 

maxj U (W TtH ) p (R t .„ \ z, 0 ) d« r+ „ (A4) 


P («r,„l *, 0) (*,, * 2 , -, *r) ABM, MzfiglJ^- 

35 (=t) Mmmm, ® (a 4> a*#it 0tttt-w*#&jetfe, s 

JSfjffi*fi!lWMM^A 0 laigfiffiBW 


p (ff r+H l 2 ) = Jp (K r+ «l 0, 2 ) P (01 z) d0 



(A5) 


maxj U {W TtH ) p ( R t + h 1 z) di? r ,„ (A6) 

(0 1 z) ig$fc#$Hjp (0) J&tt09, 0«rttt&S#C;fc 

p (01 2 ) ocp ( 0 ) Z, (0; 2 ) ( A7) 

fHifigetr* M&mffi&ib w 0 wuiftit, *w 

(fclin, JASi£±.i&, W0fiT»tK«^, “^a”)o 


2c#88WFflft5£1±: 


r, =pL I e, e,~iid (pi, <x 2 ) . 

ScdinMi+lP (A4) m@?E (Bfti) #fS:^^f+Wia^^aE®tS:^p («,„i 2 , 

0) =p (R TtH I r, pi, o-) , 'V ,,=/x +e Ttj (j = 1. 2, •••, H) o Hilt, *r,H = r T,i+r, 2 +‘" 

+ (A4) * WfR#TOMM#l#l3r8f*2EfrH-#o 

(j), #Mit» 

Jg ( 7 ) p (r) dy 

p (r) A«WM#o 


(l/m) £ g (r (,) ) 

I = 1 

y m , ••■, y ( " ) -‘f$P£S : '®®ffcp (^ *n er 2 (KUSI&'OiL, KfnnTWJA 

A (pi, a- 1 ) = (/“#, tfo- 2 ). fcS/gX^Jg ift a M 

W, aff]nT«fflTS:3t£tf-3¥ (A4) MW 

1 i 1 ( 1 — a) exp ( r f H) + aexp ( r f H + Rjl „) } ‘ ~ T 

EU (W T . H ) = — X 1 -y 


(A8) 


fo-fH 4 « 0) = 10, 0.01, 0.02, ■-, 0 . 98 , 0.991 JAM@S 

5 ga 0) EU (w r+H ) &M, SHnxd-fcMjaPRftJ, iAM>(<*<°K 

iiRSIKlK (a < 1 ) ( Barberis fq Huang (2001) #pi ftl o’ 2 &3fa%fci%'tM.Hl 

#MMo) H MW, a 




«wjr, n 

\nmn a nmm&iL, „ ^®m, 

y mmmmth <** 0 

r 

mmm-vw <A6), j(as) ^rtf-im#, Scfnsg^M 

p (01 z)=p (jLt, (T 2 I r) o (P 

/z^AtoW—WM5tW), a^*rf( (JciWM) 5fe3&, #wn 

p (/u., cr 2 ) ocl/cr 2 (A9) 

*trtfc«iTfm, oTWffiaJJJFT^^p (p-, o- 2 i 0 % 

cr 2 I r - /G( (r, - r 2 )) (AlOa) 

Ail tr 2 , r~A (r, cr 2 /T) 

r=£r, (AlOb) 

fSr 

^^fnwr«5c^0'i', M (AlOb) it Hi, /iMJfttiMS 

o-Vfo <r 2 , gp^i&^tsfefiJjifc^iiio fa®, 

o- 2 , 0 = 1 , 2 , •••, n (Aio a ) 

o- 2 gamma (IG, Inverse Gamma) 5TTjJ 0 #P^#2fc;§kJsM:t 

(Hift T^r^BM), (AlOa) 

*mni&m&nm <r U) (* = n, (Aiob) ^w a*.‘ 0 o mm 

i = 1, 2, •••, rn fcWPift l , SP^SSCl 

#SU TgMI o 

fgi^AiW “*^” W&& (AlOb) oTU(#Hl, ^ fi >oo u>f, At 

Pt)7£?${t (H^j^^o-Vrgcjeo), 'B;gft®iS^r#i4 : fTXlfn 

#fSfn, 0 Mfs^m. 00 fP#Mit{t 3 MiJPfeT±^o 

gjTjS, (/G O ' 2 I '■) (r = r lt r 2 , ■■■ , r T ) (p., O' 2 ) jS 

frTm = i (/*, v) (/$*, h<t 2 ) w—^#« 0 

p (« M io (A5) w 1 wtt^ns, xTMftisw 

±i|«fc#si ( A8 ) 0pm EU (W T ,„) 0 ft a w (A8) 

wtH%.$i iffif, (a*-, o- 2 ) £Kj 1 u = 

0.0065 (#?glg^0. 0039) , o- 2 0. 0019 (0. 0003 ) 0 i%iM.mfei+M?^(1§. 

j<mi%M, m o- 2 mmfmsmmm —® oscffmA (a*, o-) stf^tsj 


Barberis fP Huang (2001) MIT, ffi 


WithfMJiTjffi^N 



maxE, 

a 



( Barberis fp Huang 


( 2001 ) ) 0 
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il '14 ^^ 



Sift 

“f\-;L” it 

* vLWiti£-frftM-Jtb&i (ftiz*]), i&Wftft&Mt “ft&iti£” <K>#^'f±o 

(RVF) &JZ-, 

* titty “ ij ( self - referential learning) ^^^fsfjBci&SiJ i2L n M 


17. 1 





^H_p.#j (Garber (1990)) 18 ttt£B 20 17 

?&i5fco £ £, R 1636 4JS 11 ^glj 1637 ^1 /! , flP^#M0Mfr£l@J_t?i-o 1637 

^ 2 n , PI 1639 1% o 20 20 

fg-Jlgfc, ^M&1929 ZfMMo R 1994—2000 , ii/^HWil?fr:®;§,gij_t£, £2000— 

2003 ^&*8J«Sto 1982—1985 ^ffirs]^7ugp^r^i:£, £HU« + iiS# 





5dl'£ 



§«'?&*” ^1417$?#° Keynes (1936) &&T, 

eU^)ffilRW0f±#, ffiTAS 0f±#o flfaR;*;® 


sttte*Mi te &M*3i?i-9iSii#aw»#£**3£tt. ±#®aiifr»wae'a-s-£W: 

{B^Ffg^HiPt— W'ffrt&7)cT, 

($0®^'l4^f+) jsMfPJfft—Mo —®WW, 

mm&o (&— ^t^*£Tiroi e (1985) tfyRi&vkit&m&M'p; 

ffl, Tiroie (1985b) 



^fgiS—SCo BiltJK:il{/M£A» 

mmzm&MRo 

m.o %nit, -t- “mwm- , 

&mm'6iTmn®:%tM{nMmmmwimo m= (i) {t3A*T»^tt, 

*®M30K; (ii) M#W£'§? (») E,R ltl =k a MAS*: 

P,=S (E,R, tI + E,D l + t ) ( 1 ) 

8 = 1/ (i+A)„ &mi±mM t, 

00 

B,=Pf = £ W>.*< (2) 

1=1 

(HPlim (<$"£,A.,) =0), ffiMVk&ftmUuEfil (2) g&tJBiW 

B-^ao 

lilSteWSMSI, *fP, MW 


P,= J j 8'E l D„ i+ B t =P' t+ B, (3) 

i s 1 

b, at* “attest”o Hitt, ii, »««t -^isttttpffi^ssttMo syamr 

*ut, b, wttMo s*&, inJM.ffix^Mffrterowra*. 

3?ffi o) m& (o, ^m^xd-B, i^nai±wji» 

o) ® cd w—as** b, a 

steinTPgfJo »«+jt (3> t£.t + \ 

E,P, t , =E, \8E ttl D tt2 + S 2 £, tl £>, +3 + ••• + B, tl ] 

= l8E,D t , 2 + 8 2 E,D t ^ + ••• + E,B ltt ] (4) 

&^m3\T'm\WL^mm^E t {E lti D^) =e,d„ jo gm^e <d cb.p,., + 

E,D ltl ) &—is, mm (4) mMvimm 

8 [B,A.i + AA-n 1 =8E,D,^ l + [5 2 £’,£>, +2 +5 3 F,Z? t+3 + •••+S£,B, +1 ] (5) 

«f (2) ^pfw^jscftA (5) wm&mmm 

8 [B,D ltl +£,P 1 + 1 ] = P' + 8E 1 B (tl (6) 

«F (6) ftA (1), 

P,=P f l +8E l B ltl (7) 

{MS, ScfnSEffigfcWSiJT—B3? (3) #0 (7) —d) 

frlJfl 

E,B , tl =B/8= (1 +fc) B, (8) 

(3) fP (7) TjS:, (3) ft (7) (1) «J|SI 

—&&&„ gwjrmmvEW, Mm&m&m, * a) smmffiiftpjii —&, $m&B,= 

£A„»MTt'iriil!#|iJ/ , ,+B,=s (£,Ai+^A,i+M,„)= (8) * 

E,B, tm = B/8 m (9) 

Biit b, jcj'SBfi—x=fA3i5i , aac{twstt;JBa!i'f&*flT'ee<j^mr 

{So 3®»W/£WttW, (B^B.^0), B^b, SffiftW, mx 

(3) +®iSM^Ii-Wo 

Sift, * (8) ^f£ (B, tl /B,) -l=k, BP® 
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ivmarm^'^j'Mm -sis ftm m^^ m ii£ ujii4 , #? m sm # #aa ?-& aa? a mMyk ht 

#{fe— am ifflafjftifta ^mwiftiAB, B,=b (>o > 0 ittB-t, m 

wmMvimfcM, mi twaiafifK, Hitt, £,b, + „= o+^rA km?*##, 

upttflupj^nrsfe, rate o), t + mwmwmmifrfaZ] 

SD 


P,tm (1 -S) 


+ b (1 +k) 


( 10 ) 


A 


wteMM (mim) tmwm\ 

mm&, ha (i +*) >u 

Tp^riiiPn #3?±, (*) 

nmfc, 

(E,P ltl /P,) -1 =k-E,D,. l /P, (11) 

Hitt, ® 

illiM^A « Hitt, 

^■ff-^fNtfio MM, (ffili) fiJtfiffft, HA 

UPBgttSi*M = 

(t-’ 1 ') *■&)$W#^TAiA1f 

JfJ ( Blanchard ( 1979 ) ) 0 

B, tl ^B, (8ir)~' ($£^Atj-) (12a) 

= 0 (IMC&l-w) (12b) 

t&o aiA?fi^lA^APtA^#Jl;l^nAnJiEA:(fti5t ( BP ff, <o) o jiSH Arfi'^nP^tt^Rffr 
f§TP3M#'R, @Ak1&tt3M.&MftiMk%&^VA0 frht't: 

a fa*, f&^'MBPJeji&s, HAS^AtBiKA-f-iww “?a 

Hitt, ffl5A&A«JMHAai»^ 

W#ftffi3lj©Mo i[5A-i3'?a»ffrl&AO, '£f**tirt&J&JSSrWiS 

}5t5o i^^H A^ath.^fiiAA'&lilfT (innovation) ( B,,i - E t B ltl ) QfaiQiM. A 0 o 

&5ig, !|5A / &J®flA)£J'fiAaTl£A 0- H AAM3£3t] ( fctSfli&iMin) tU^fiUft^ 

j&«= 

at&AW, HAJKHtftl&M-tPM, MM, £&*}■«+, "The 

Av&^ftA^^AB^'MSWiS (Ai-fefi'ftAJKH), 'EM&M'k&Si o AT#?f&—ffi* 

2030 «S». 2029 ^«nfr»ffr«K5HK.SSfllJ i f/HtWSlS, 

HAAfn®M^«3fS^AA?&So fiS, ®*2029 ^MK®«‘»a(5lSIBfe*«IJffr<itMiS, 

Hitt, a&MfM&teHfiBfc 

TSBHffrffio 

MwstHitt, oaiffi), «+)v, 





17.2 




^W^uE^M, hkMUfcM^i , 

fe^*lS?fi'#tl£:5K AitJtS^Mtf)- 

t&H^, mr? rvf ^^cpawMsanMaiesj-?, ffitH&&nft#% p: 

p; = X si °-‘ +s " p ‘+» (13) 

f?1 

jiMW/ > , + A^ft^*'o : ft®^0^^ | JW3CI^TU^'{rt-t& o fc&S (3CB*) , 

Var (P,) =SVar (P,’ ) 0 MM, — 

&, &M, 

P, = P{ + B, ( 14) 

_§.£, (B,.*) = (1 +*) "A =«"*«,- ^PmScln«lS— 

# (13) S$A 

E,P,’ =P f l +S N E l B ttN ^P f l +B, (15) 

Hitt, BP^AiaJA^AfitrlRrli^X, fifi (14) ?n (15) p, = E,P" o 

( Flood w Garber (1980)) )Ri£^:£l®m«, BP P, = Pf + (£</«'), iiMW A 

Hitt, sft^T—7M ( B 0 /s)‘ o 3se£nM\ 

b 0 ^o 0 a#ws, b*i/s>i, a/sy&no iai«fi 0 »s 

U&'fiKjfiSX^'tSiJ'Sitfr'fij ( non - standard distributions ) , lE^ fd®flil p J ftS—A" 13 IS ( Jlr't^Sfl 1*J tlf 

#J& Flood „ Garber ^0 Scott ( 1984) ) 0 

West (1987a) JlfiT —XH**5&!>fi3?&*l&5&:£r?£ , H# 

S: ^irfiJ^^M'f£M?Si*tPBrU(1tl!lii)5f£ 0 (i*^S) “pH®. 

S'j 6<i” s iatrft'it 

p_^^p i _^£) i )+^ £(+l (16) 

Mltl = - s [ (p, + , + A + >) - £, (p, + o H .)]o 3E#(Ri&afijIR^ ^ S ®H3a 

5g(4P (1)) 

A = oA_, +f. ( I a I < 1) (17) 

fifiRVFfq (17) *ft#PJ 

p,=’PA+«, (18) 

^tfa, lP = 8a/ (1-Sa), e, W'WJ.ft'a 

M iPfillfalS'feitlt, 'SBriiiail (16) fiUSHUSftiHiLfn (17) iHlaifc 

#PJo MM, ’P&dM'fei+lfi nmilit (18) p, *f A MMJSi&WPJo &*?&^fiiJ^fR 
#it&#fiiji#)£, a?a»#*Ja a = + a = *», + a N-, p, x*a wuna^re'f'ta^— 

XMitilfiiJ^i, BPtai^, IP (Kjtei+lfi & Pettit 

plim^ = IP + plim ( P ' 1 X ^ ) ~'P lim ( r 'X D ‘ fi ^ ( ' 19 ' ) 

A if3P A ^ Cov (A, A) >0, iPAlSM^MXfiil), 

^ja^—gc^ ^ 63—gctti+tfL° ESift. 


ftmi, ( Hausman (1978) iff o 

West (1987a) Shiller (1981) 4> 1871—1980 

(M 1928—1978 tfffim ■ WiMiSm o West Mfilttif , 0J&M 

WestiA«iiJT^-^o filial, SUfiJMJA ARMA 

Flood, 

Hodrick fo Kaplan (1994) tgtfl , (“W 88 ”) 

stuff, mi, a, 0* rvf 

PRlA^t, West (1987a) (fertile, 

West (1988a) rt'M'ZktkykJT'&StftT HKs.S.^'g-Bd 


m— 


A^AZs 




mMM'frA, , frJiKWAr^), West WPJW^IAPtgSo 

Bifc, #nflU&M#rf& A Wi#35c)S0EbtD t '$£, S; 

T), ial^P, fq D, ®#-Mi±e, SPA^nJ3mjWrt«A^o 

tam&m (.miLmtomm t) i co, **,= [«/ o-*)] a, spap, 

-MI (1) J?#l, BA? A ;JWtfr«E^, *,=P.~S/ (1 -«) A*I (0) ¥fftJ*?9o Diba 
fq Grossman (1988) M^WiKSfffr^fngEfliitSK^lgai, AP, W AD, A^PM* > 

T^flUA, Evans (1991) #fif (KJ nlMMWUW 

j± D Evans “tt«\ »**«« (® 

suiFW^ftt) (jafflDo 

125 i—- 1 


100 


W 75 



u 10 20 30 40 50 60 70 80 90 100 

MJH 

at J 6 *J ##0 »»**: Evans {1991) 0 «BS8F1*ftaKo 

A'fnnTlA^lL^:A#fcb ftl+'&rt P, (I (1)) 1 

0P^Mi62fco (Dickey-Fuller) ?'J A^ A# ?g3S 

tt, 7-1irifc 0 ®*S, ffl l 

^M#B5fra*^flsw, » Mi&MMMflf, is^xd-?aacwtfe 

IfcfcJSBSSo jra#ieflcB8HW1MtfIfflt. SP^SfllSfcSHS^ 1 “ba fp Groewnan 0r##istW “# 

(e,b,.i=b,/s), 



278 / ftfl;&iak@aF5& 


(«TiS-#f§J^f5]®), Evans MCS ® W-PHt 

rc^'jo mmmmmmmm. p 1 , m n (#i®, #/>, ) mnm 

tto 5J3 7T <o. 75 a}, ma 90% ap, 


Mj*mB.p, m d, Hitt, 

Mo (mb*, ® Evans &&.&&&&&&&&& 

14?a»a®)o Hitt, DibaW Grossman + 




(in Hamilton (1994) )„ 


17.3 



PJStffAihJPr^ifeWJfi^ffll^W—(MPMM (in 
afO) *iftS*HfeM)o (PflH&ifc, JMlW^tP 

^ ( homogeneous part) ) 0 Froot Obstfeld ( 1991 ) $1/1) 7" 535b —, (itfl l$£53L3fcl\H 

ternm* m “tw Acjik^mm. jn (») 

irftbJc^o Hitt^fl^ffitJ^S^^fc, 3P^.?^}*^-tfc*#t!Co 1§J6, -tfLBimthm&siUMM, ?fi 

kwjiP ct#) ro_t34- (tp^)c mm 

g* 

P,= e -'E, (D 1+1 +P Itl ) (20) 


00 


Pf= £ e-^E, (Z>,.J 




M, innB, =e r [E,B, +1 ], SPM, =P + B, 


( 21 ) 

o 


B (D,) = cD k (c>0, A >1) (22) 

Pin (A*,) =M + ln (A) + 


^< + 1 


mAMtiam p. % 


P,=P f ,+B (D,) = aD,+cD k (23) 

a= ( e r — e M + <r/2 ) ~ 1 o *;£0HiLfl? Pf = oB, ^Gordon (1962) 

Gordon (e r - e* 1 ) ” ! 0 M#S, A (23) nTW^tti, ^ “* 

SHHIHft” Offfitt (aPf/ai), =«), (dP/aD, = a +c\D k ') , jRSHfrttxd-^lif 

Froot fq Obstfeld ji& (r, /*, <r 2 ) W'g-II'(l3f£^ffi( (22) tWftftfi*, 
ttit C fq a tft)ia (JALT®), * (23) 


P ,=aD l +bD l e t, -' l -''‘ /2> • (24) 

—T'Sl^Wis ( Flood fO Garber ( 1990) , Blanchard fH Watson ( 1982) , Flood #0 

Garber (1994) )„ ffl 2 T3t = gffr1#P?!jfidm«(«o S$S, A Wft 
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p, p'.z± ( 

wji^r, “®tA”)o ^®2^norw#m, « 

(£ —Affi, BtN&IfKttfflrt# 

mm p, 



® 2 ttJttftJftXttftft* 

■Sl^ai: Froot m Obstfeld (1991) 0 

Froot m Obstfeld » (23) iS=fr 

P,/P, =c 0 +cD k ,' + V (25) 

=«S.c=0 (a = e' - e /*"' 1 ) „ 

=•, (p. a) (p. a *fcA#^W®S) , , P = 

0.011, a- =0.122, 14 0 &3tmm , P, W D, , 

WS#SSCA c 0 =a = 14o & P, 5tf O, OLS tfrS0!Ja c t I , Froot fn Obstfeld JtSB P, = IP + 

37Z),, ffiUXP.Xt D.ff-tE&m&.&o P. ~ 14 A P. W D, 

“{5l'g'*Jiill0HtlW” f?P, =aP, 05#^?*:# InP, ffi InP, Jl^SEW, 1 o £&ffO, 

1.6 ~1. 8 (InP,-InP,) nTtgTFJiePfSWo Bjlfc, 

{fi;3f£*, (A?®^^) S5Hj^i^S! 0 £$TO, Froot fH Obstfeld jijftSIJ, 

OLS ( Banerjee, Dolado, Galbraith fp Hendry (1993)), 

Froot ifo obstfeld (25) fta# 

(P/D) , = 14. 6 +0. 04Z?! 6(11) (26) 

(2.28) (0.12) 

1900—1988 P 2 =0. 57, ( •) Newy - West ItfTgllo 

J5l*f;fejC<f (25) +c=0WA-l=0afflftlftB*a#*—-tj£*§ 

c=0fPA-l=0 JE^feo 

c =0 A-fH^ = 

14.6 D,m (23) P,, tfr&W-l'JfPJj&ff WttHE 

(ffl3) P, tfcPfMftia^Jt^WKSIffr#^. WttaSo 



m±., s&p 



A A _ f 

~P +p - 6 -p ) , 

Froot m Obstfeld (1991) „ 

■m, Froot m obstfeid »aw 


v I -i\- rv ^ua ix=c o 

Driffell fn Sola (1998) *f Froot ~ Obstfeld K$lJ ( ^ 

SO $##, #»JJfe, Hi (&E*) £E 

j|HJ , 1900—1920 |a] , 1920—1950 

1950 Driffell fU Sola fll Hamilton (1989) 

m-fcxm&n&m, &vEmr 

( -itr “'fft” ^), mmmrma ( 23> wst^go 

Froot 3ft Obstfeld (ffl (3) tM>,) Mffifet, Hilt, &## SHUgiSMSE 

Wy¥■ i£ W igi#;*: W M # o 

Froot #1 Obstfeld ^S^tfci+fgS (—afgi^^icfnB^^S'JjSW-fg 

S)o iMtua, mn^mm.^-. “_tsfcw«j^”o tfc 

(lTnTtB^|Wl«iBT^ii'fe: tEJB-tfc t 3^'ftfejS-S—Sfco 


srmwits^ras, ^swuws^So ^ 

(F'a&ftatfcK Xtlr^ 

jEmwmm", Hitt, &tf]Ax*JK£-«i&&fT&3fc° 

Peso |'S]@, 

it” |b]® 0 7fc3fe^ffJnTiE1£jilif-K:, 

ZLMVX “E#M” if-fec itflMeftlS*, JftSHfrt&nTtB;*:*® 



17# / 281 


at, (Mm> hak 

m, i4#ffr*±^nrt6««SJdi»»*?aj*= (in_ti&&90^ 

Affi^W 2000—2003 JHtt), MSffctflOT&® 


17.4 


£j&—urn, (#j*lE vans m 

Honkapohja (2001)), «MWSfiWttW^^^"S±o *ff]W 

“isii” tfsmMm.mvtmMMm , 

't‘6»J*i^il«)o gSrfn, 

£&#»*? I#®- «SAdt “Sfi-M" (S^MttBSJtBW, (MIT MU 

shits®, —B.|K» 

^aAW^#tS£Mtti+«34lT*tt;^Htro IS, fibfnttffi RVF+«j3§3i 

tt55?M (^T^PRf&JJi-H-) ‘‘^-g#Uti!lT&lffrl&” fttHt, ^Is#i£T'fetHi J 5®r 

mmmMiJt# cmam^) “«m” “*r 

Gordon 

— Barsky DeLong (1993), ftfa ffl (g If! f§I -T W Gordon 

(1962) Jtf&gSl. (») Hmvtto*i P, = D, tl / ( P-g ), «1 (BfclW) J^3?«KCiS, 

*, ISf * HlTJPj'fifJ.SrBiSBW “fftj&tfcS” £c^o Barsky ft] DeLong (1993) 

=d„,/ ( R-g ,), 

•ftilfrm V, fn 1880—1980 S&P500 %%. P , i^Ttfc&o 

xt (R-g) -‘AM20 #-'!#)£ MW, fctM#T20, V, = 20D,,,o 104£ 

ffl V, P, ^rM^67% (#JE Barsky - DeLong (1993), Table III, p. 302) , #gg 

—Uclfl:ifA®lriiW > httiB^JWS§&^‘i!S’89fi 0 

E.Ad,,. =0£,-,Ad, + (1-61) Ad, (0 < 0 < 1) (27) 


E, Ad ltl -£. M Ad. = (1-0) [ Ad, - £)-i Ad, ] (28) 

* -1 Pi t i^S#lStA (i-0)o iP^0 ; fSA (in 

0.95), PIM, (raMMifK Ad,„jl#£a 

TIMA (1, 1) iTg, 

Ad,,! = Ad, + (j?,,, -0b, ) (29) 

x* (29) 

£,Ad, +1 =Ad,-0«, (30a) 

£,-iAd, = Ad,_[ -0<?,_, (30b) 


|£j (30a) fP (30b) BTmWflJ 

£, Ad,,, - 0E, _ j Ad, = Ad, — 0Ad, _,—0 ( 1 — 0L) e, (31) 

* (29) tin* Ad, - Ad,.! = (1 -6L) *,, # (31) (28) 

£,Ad,_i - dE.^Ad, = (1-0) Ad, (32) 


<-) 


£,Ad,,, = (1 -0) g 0 i Ad,. 1 + 0‘Ad 0 


(33) 


ft lift A, (27) nTW^J® 
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(30a) (30b) IMA (29), ^fn^WIU:8*h— 

£,Ad Itl =E,_ t Ad, + (1-0) s, (34) 

^T@ (27). (32), (33) ffi (34) (33) A<Ai#J— 

MMfJigfEW-fe#! (Jl^fer) (Hilt, MftlttM#'^'© A (34) 

'NUfaKfi&fF, HAii 0=0. 95 ftf, Zi£rffltgfcWWAiM.tf)i£iE1BL'l?tfc%k%i&}inM, e, (DgfK^A 
g (28) ) o Barsky - DeLong (1993) &SRIIJ, >tf (29) + IMA (1, 1) UMl&ff feitM* 

M 0{t^fto.95 ~ i , BPffi&A#: 2 ^, SSfHife^tBijU - 0 ®— 

^■*fc)60 o 

w “ftj&tfcS” mm^g.o v, w—( e, =.»,♦,/ m-g,)), ^ 

fMmSft 10 ¥ + V, Mffci&fJ /*, »t&4sM 

76% 0 ( #JaL Barsky w DeLong (1993) * III, p.302) o Jfcffi, tfei&ffijftW:®, 

mft&MWP,tfy&M$Lnh, otjn—¥, ftfb. * 

(^SiW) f/M&/S:fiJtfc£KJiS3&o HJtb, + 

Mis.*h (Sitfc, fa®. 


Timmermann (1993) <£jE MCS W BTBWIItt 

2g (M y h^S!4 , Mlteai^iP^#*fe)o ^-3^31-^ Barske-DeLong #£S!fg 

*afa, faMcsitt^n^j»f^^wnrsi^^TfiJ^®K^m—fgi&ssffiMiffE 

Ini), =fA + InZ),., + e, s, ~ niid (0, <r 2 ) (35) 

mat, («m*) «at»K aaptffr#* 


i RE 1 + 


p ‘ = r„ D ' = kD ‘ 

K-g 


(36) 


(i+^) = exp (/j. + <t 2 /2) o 6ret, mmzrffl/ 

(^7#$50 i£frB5$!l 0 £&W, MJSc^ls#, ifefn^itffrf&tfcgrfiJWtft: 

m? « W3cf 71 

fo o- 2 

n-K AlnD, (37a) 




^KftA RVF 8ft# SO 


„ n - 1 ~ 

M. = “ iM-i-i + 


o- 2 =2^- [mr,_, + (A- - AlnD,) 2 ] 
n 


£,A + i =D,exp (#., +ier 2 ,/2) 


(37b) 


(38) 


A ^ 2 


r exp ( M , + rr, /£2-1 (A, + o’? < In (1 + /?) ) (39) 

■ il + K-exp (A, +5-J/2) J 

X4 (35) itfTlHliaifcWSUAi Wo- Wf£tHt, ^^-^WfA-i+fl, Scfn@CoTIi(^ft({±i RE TW^XfJ 
J?5JU, #i+3ffcbA RE o 

^{Kitfe, ^^lU^fSAi w o-, , (37). (38) fn (39) £ntfjT P, & P/ A 

(1+ft.) = (f\+A) /P-.WfK^fto #MCS+, (39) mmi 
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m i7 



m a,+< s -?/2 > in ( 1 +/?), tA.. *n 


-A2 


* 2 



^iooo«#pj^ 41 ^ (t>/p,) wifin, P.m 

p" , H2j A, *> 5? fn o- fldMilo 

Timmermann (1993) ^ (ft^ftifin TJKSS0M& M Mtfe ( W .RE jftfelS 

tt), BP&ftiooTM “A” ft^M + Shiller*-Mtfc«^SW^riBtt'P5jBil 

10% (BPffi«ffl*w«*»iinR, “*^gandT*attW”)<, 3##MA4o 

m, shiiier jitktMWoriBtfefij*30% ~ 5 o % 0 xtfgiiffit, if#«*n* 4 o~ 

500 &t, ik&rtD/p ±.&w, 

Hitt, sfsaifpjw “ mmi&m” (wmm>&.M. 

T^r^ft) MMftVFit&Axt uzmamm) &{*#»a?r3fc;g, 

{fto ffr»WfckRETWffr»{ft, Hilt, D/P{gjS5 0 la (39), 

54- (SS&ifiiiKETWflMft), K^J®jEW>t=^‘IJciS, D/P & 

“atar tHSUgcW^li (#JE Timmermann 

(1993)), {0nim#^MS, A.. # *t J 6<Ji£5&W,#fcfc/* fP <r &{fc{ftftJi£5&W.®Ao , ft 

ret, tg-tzm&jmtm a. 

if in, 

Timmermann (1996) T£t{lfej&— #.&&&%iMs&f&Y&Jf&l U£i£M 

D,. t =fi + yt+pD, + e,.i e ttl ~n,iid (0, a 1 ) (40) 

i£—HA Shiller (1981, 1989) IISWfttnf'JT-^&if&i&Tft^ttg® 

SS, MKleiden (1986) BP{$REj£ft, inJUUflJ^T^, W&JTM tt^aSW 9l 

jtMtfejBAo Timmermann (40) OLS {If SUTRAS A {§r It T 36 T^-9 &i{ft‘4 l & P ,, W{5i^ 

•g#!!fctt^fc^T&{£#$[{t (ju., p, y, <r)° 

S$ABP{£ftA#AT, MCS {J5^#{#i!JA*aS^^fcbM^^o (P/D) 

M{t3f£S5jM, -S-iBc^ASffi^Wo Hilt, Shiller 

nfiPJ3£flfaatt£IS! (liSE^A'S'fO 

Yeronesi (2003) ft 

to, n (tt-s) {0ft2o^«f*f-s^Ti^5% 

(2om^^o Minima (a =0.005) ®t, mm, ft 

200 TN-falfiSft—£^o —afSSF^A “*ilM”, ^gf«*iUlE#lf M = 

0. 05o Hit, 

gwutto tmgkmnM&MftMtftZLfflinM., MPA&tT “iE#>ltoS” 

1 WATTP^iU TT (0 = 0.5 (T^^IAftAM^) o ^S:^${#MiPT®lSN’, 

{MWMMSaMinM, SSSSUc^ttiaHAWift^, {R»#K#it* 

(cara) 

(t/(C) = e -’ ,c ), RmJxlp&^&ifltMftTlWWo re 7T (0 MQit, Si (0 
SEifiiBT aTSfe##^^; ^-n-(0^i£0 0i, ^iMgTSo Hilt, )&^{ 

!M, in«m, 

{Ki&£E5pJjl;{fftgJ5jg5& ( BPffiBPfS^lft&^Brfra^ffrJKA) , Hilt, «{-n-(t) 

tfci@ti^5S?3saj, ^#^-{?c^T/m fn 6» 0 




nn&mmmmm. *&&&&&&" mm 

mmmmrn, ( 0 . 77 % ~3%>, garch (i, n 

Mo mM^m%mwxvk, xfiESMi.M3&(£w# (o 

*m, 0 $3it u) wMmftm&mrtvrtefc&MtmBm, &M<rMA 

fi„ S “*rnif®” A, (M« 6 . 5 %) j£tt:#!l 3 £ 3 &, fa^^^-tfj^^, ffi 

xf^fM^ww, (M<¥m6.5%mum2i%) a mat, m 





Timmermann ( 1993 , 1996 ) &VR , ft£A A WWtt MMi&'fto 

Lewell ffl Shanken ( 2002 ) f£ 0 ^ 65 attftlA 4 - M^ffiM^ AXt^ WASciSfT T r M , 
+ ^ Timmermann «|-WKSMIi: —#, 

bp^wtoam^mm, BP^nmaa (M£»iiB; 2 :±w) 

({H&^AMfgM—'hSB#)o Silk, 7^ 

it i&tfflWo &— 

ftJ^^IHlIP^H*. **W# (Wx^A^jra&frlKJKTfili) 

® (S^m»T*^ 0 A^A 0 fM^SiJW&:fiJ) AI'hJMHIA 

DeLong, Shleifer , Summers ^P Waldmann ( 1990 a) ft-l, iM^-fi'iSi 

'fsWK^^ZM^VX‘k&\% 19 + ^ 

i^Wftli, (CRRA) MS’Wffi 

85 c, U (») = -£- 2 ’'", JSfftJfj^fMK a.' A 


a,* = r— [Var; (p 1 + , + 3 , + 1 ) ] [#! (p.ti+Ai) - (l+ r ) P, 1 ( 41 ) 

Zy 

«WflUfe8Ji te to0U& *io &Lffl d, t&K&frlfi (XtSM 

ximzio- 2 

d,-IT* ( 8 , a) ( 42 ) 

Silt, ^rflTitwjRi^ifc^ifiOe m*, a{£xa^am w*»fT@es£fe^o 

arnsiftH#—wwftRi* (SMinmcAPM &m 

ftWuIlU 0 M Lewellen ffl Shanken ( 2002 )) o 0 %J 1 , UtMT—Jfi mW?* 


P< 


1 

1 +r 


.£( (Pt + i ■*" + i ) 


- 2 -yVar‘ (p 

^+1 + d t + l ) ] 


( 43 ) 


(s^^«tt) &#t, (p t =p%m so a 

A _ 2 yq~ ! (44) 

y r r 

«®f#Xt fi «W5fc;fe#fe (BP “rmst” 5fc;£), HJfcffe 

fnxtsWfeitK«AMW mmfgHi^ 2 ®fflm0i-»rfeja'j, sAtB«w;g^ 

##3*1 (V (3, (1/t) cr 2 ), Am 
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(45) 

atM##P®I*^#T±A#, ffiifelfPtWriiuif'lt, 

s* rt m^sii s irffr » w w aw» 

p,=~--2yf (t) cr 1 (46) 

fit) m t->co at, / (t) —*\/r (H*sfn<x 2 tp^^-iSOo 

nmm&m&ttRntm&za&wjtiti frit ftm&vt&friiii&fTfttiT* fa#Mt 

P, t .-P,=7- (2 1 + 1 -a,) +2yt/(0 -/(*+!)] ( 47 > 



£; (p, + 1 -p.) =0 (48) 

s*KK#5Ej&st« (±«W) wsu^jw^fto m. 


KMMWiito 


JnM^rMS«a:fJWSt^T^®^s=o.05 (#*p*5%), o- 2 =o. 10 ($M£io%), SPA 

vsuxm (47) a, 

= i (rtmmMtMf&fL), mfE^fn±{nMMM*, wmm “i” 
io m, ^st, i ( 

MT0$k&]M£{&) o “#_tA” Bj*7'£{n$c® ; ? 1 2, = d 0 + d, + 

...+d lf (Jt^M, ~iV (a, O- 2 )), {fr#**^«lfcttS*£W 

#KfiSo Hilt, *ffi, 

ibc i&^^mj&'p) , nTlMffiHJ, && (absolute 

return) , Cov (7?,, 7? lt i ) <0, 7?, + i = <7, + 1 +p, + i ~P,a 

5PJpTWH«IT—SB«H ft<Bci£ ( BP Cov (d,, R, +1 ) <0), 

Hitt. 8P«j9f^ria®f#»Mtt«j.)a#f^anfr» t t i WRr®J!8tt. it 


“Mm” )i^#!iEo 

dgW “#^h” ®^tftJM3£MMJil!l? ii*a3cafeJ>l!J^, itP^rd, 

<* i >K), gpAsMIMm& (A«) Sfj* 2 , ^tf^****^*#** xtflSA* 

(BPMS&XfflfR), iw^a, <7f, gpA 3, til/t^Jt^fKlWitS, Hilt, 

#, Eg$a»a«»T-SgWtH&fP^Sffio 

w*fe#P*wa, ^f.ii', a, AxsfH'txsiftnjtg 

tfefflpilo i>t#rtiJ5C#TfnatPt'SsSlo 

Lewellen fP Shanken KJ—t-JS^ , {Mllfe^iiTftB £fl W 

’®±, CAPM til#if SUfti^fe) o Hilt, 

gcfrd, Hilt, 

^5)aP& (hazardous),, 3SX “ JE^^SlSI” EMH Wt&S&'t 

{51*31 . a**—^MifilfiUiUH-JPTMaPffeWIW#* “3fe^” W«ffll—a®- 

rKAA^-gltJl'fto 


aSSSitiSW®, 

ba (MMMA) M, 

(^ Lewellen - Shanken 1 Sl&tPXti't 






§ >i ( self - referential learning) 

ft_ti£Mft, trm «Mt«was, 
mm, Hjit« (laaRVF) m^^^M^mumm. 

mmi —*oii»^i»is ^« 0 i 

( Marcet ft Sargent (1989)) 0 

miiminiK^itmA^-m^mmmmmitmp,, mumm^mmr <p.) mm 

*, WflT5K«f)KiSM, WA *, Uife^S 

*. = ?* (p.) *.-, +V (p.) p, (49) 

n*, w—-t- “m &”, k (p,)° MMi?® 

r ( P ) =p^w^§b^Po itaattasniBcSfcWtti^ttiKtt^idiTtK^ewsi^tt 

^Pt rj, / \ i Cf\ \ 


= T (p.) -p, 


(50) 


dp, „■ , x 


= T„ (p) (p,-p) 


(51) 


MSPajgteaifeTWfflHt r; (p) wsesift AUDn&aE#, #tt#*p, h 

jlfc, ss$##^ 

^itftiAWs^tw^ (ols) fSf^§iMg,f«Ts«Mj 0 

RW^fto «&«*£, mikm{nrtfk&LMmm&mm.3u var^mt (Timmer- 

mann (1994)), ft"fifiM85951® 

£,♦. = £„ft + A„ft (52a) 


ft + i =2,.ft +2 3 ,ft 
ft = </>,ft_, + A,ft_, + 

ft = 0ft [ft*, +ft + ,l (0 < 6>< 1) 

ft (52a) ft (52b) ItA (53) ft®ffl (52c) 5fS®®ft*M#5!] 


(52a) 

(52b) 


(52c) 


(53) 


ft = - o — | [Ai (S 31+ ^,)] ft., 

1 -0c„ -0A„ 

+ E 4>i (2 3l +£>.)] ft-i + (2j,+^i,) u, f (54) 

ffig, (54) &■$&&& (UrtBC) £$C (<#>,, A,) ftltJg (52a) ft (52b) 0f#f!j6<3®it® 

0fffi^Wa o REffrtfrfluttT (ft.,, ft.,), H^EtSAXt#$ciftTj»A:£®, M# 

tSc(K)®^Sir, ft ®H 5 P ^ D ft^^liH^ (IE#n RE tff&X-fWSP#), 5 ? 

5&Xtf®*&£KJ3&iSfT3/®®5o $JZ,= (ft, ft), &M&M Var ft OLS 

3 MSi+ p,= (£„, a„, a,., a ,.) 0 ft (52a) ft ( 52 b) flffe-a-wEifj&f&jeM 

^rl^T, (52c) ft (54) + Xt 

(54) ft (52b) 


_ , \ 0A, (c 3 + <fr,) 

7,1 (p) “ 1 -0c, -0A, C 


1 (c 3 +<#>, ) 


'T / \ — v 3 ^ 1 

7,2 (p) “ 1 -0c, -<9A, 


= c 


(55a) 


(55b) 
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mLmjrmmm, min («mmiq w 

<f>„=<f>, JL A u = A, (55c) 

a*§ (55) 

A^14« AM® o m RE (55a) fq (55b) 

ffifitu Timmerman n (1994) fit f£ B ift J& 31 ^(iS[ Jg (1926—1986) ifcXt (52a) fq 

( 52 b) va r j&fTTttit, it 

( 52 ) (?K¥-mm) uw, m, siscw-Efrii# 

mmMmm&nm+rt, mmsAamiiii ^siSRE^ 

(Timmermann (1996)) ^ , flfefflHi S&P500 JglfcfMgXfr Var itM 
j+, Affl (54) j5f^i£-'h*A Sm^^Mift&P' (ffflMCS), MSB, ^4WSS 

j&^jg OLSM-it) fflfcfc, 

ffr»^5Uw«[ffttttfcREffr»^j/ho REgiai, *q3M& 

Hitt, ‘Ate” 


M&minffl Campbell - Shiller (tfj YRA A & A X'te [II J& 3? {ft i4 A fT A , Afe# 

^ (Kftij) i£s«&Aia:^#i^A£e.0f£i: 

nuxmM TWHse*»varafftfc«» 

(Jq “M” na “<££” &5pjitHfeB*M) 0 BUfc, ftSAMW6flMtl*fcA@P— 

a*, Evans (1998) WJSiffi, fifeXt 

Campbell-Shiller ^'|4^ WRVFiS^T#^, #U&* “*«#M" A” Ad,) 
fqilftj^t&tb 6, Var A Hamilton (1989) fKjWlfcfciSE® 3£tt^7J3 0 SB 

X871—1991 AS5i'a]#IH61J^lSf^MWW, Var JjFft#PJ#JfE$9{t i; 3&#? 1 ® (#3£A 

?jf$0 Var^tSUW^^ff^BAW^^o E®$£1& Variti^SSili^MA^MA^ 

i&g&tt (B^w&^>. But, iz y nmmmwM%m (xt«o &*Kfr»fcfc*,0r**assiw 

£fls, 3S4* 


OD 


6,= £ , £ p 1 ’ 1 ( r , t i-Ad, +j ) + '$'$&: 

t = l 


(56) 


r,**t|a*, p^Affc, JfiM RE 

(^#^'#^^^*0),, H5&)t*jSS8M£»TifcK#WBiW 

BlJt, BPffi RVF ifilA., Ifefl’nr 

tfiagaM'l#Shiller E®$## Var^®^^# 5, ^it W 60% @ S5Hi^ 

* (r-Ad) WSE-ffc (A#?£ Var ^*35%), Rf 14%Mf («S 

Bitt, “SB 

iH^USiJJg “AM” ip^—SSt^i'feA'S'BXSo 4 1 A'fa 


A Barsky ft DeLong (1993) * , &##» (*P*IfJ*tH^) A3T 
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$to * Evans (1998) W^ 

itr^cftuK^waiJ&Nfflo «n, gfjH^a«, fa 

J@e, ra'frfflSMnTItJ^ (in 1929—1932, ntfcttt^AiK): irrfJMM-#; “»” BX# 
ftjtffe, Timmermann (2001) “ $&&” 2.JS, 

(Snfi:*!lWJ#-K«ift), IPA 

i±fS*»0tJ?lJ#*—XIHTflo Hilt, Timmermann^, ftS A*f WfifM 

W (BPX^fitm), MttliMIfMlSM (in«£h A**, a*iA. Winbmm#. 


fk)o 

Timmermann A)fc £—& Markov itfiXTf 

±#, »m, Mnrw^^ftm. Mn+#rM 

W “MM” (®aMnf»fMjniJ^Mgf^^^Wf«^) 

A (£>,„ = />„,) 

P, = SE, [ (/>,„+£>,„) (A + ,/£»,)‘ T ] (57) 



ln£>, tl =ln/>, +/i 1 + , + c, tl e, + 1 

*,♦, ~iv (o, i), *.♦, 


(58) 
exp (/x, tl + 


of.,/2) -1 0 

« 1 + iBTfcUJA — 4--SSSit (uniform density function) 

G ( • MM(KJ_tTK3i ig, g] o ®Rfil§&:£4*, X* 1871—1999 

rfna, (£B?) ^rfiJ^^^«j*/hftfn*Aft^'J*-4%fne% (4?^), ¥■*&*-£**!*> 

(=S*F), tr = 1.5% ($MF5.2%)„ ^MSP£S=7.5% (4#¥), 

$$»«¥:»*■ = 0.997, i£j®8Mf, ItaiJagffif, ^ 30 4j^j5i£—(* 1871—1999 

¥W««U*t»3*, $t^W¥*&lWK*4~5 &)«, 

mmm., BBtBtmw.& (s&psoo) mm, —mmmx.mw. 1 ® 

mmm (arch) &&wce 0 (*r = i) ««MKgia+, ac*i#fiE<M^rtHai 

j9rJSJ5awftis##ia^#scjRf(i4E. 


ftStto 

*iqpt»f^g4t, «ai^#aiw ;s F-^jftf64s>&3.3%, 4 . 1 %, f®#4. 

Timmermann &£}$£[%&ft GMM * = (#«, £H^U4$C^. 

weifcit) ( 49 ) iiftiRa'Jieiw^affTtts&o f&M, ^ “«” 

**04 , * 5% Hansen #J 7 - 10% 0 

«fnwucs:«, “ASH” *MiMnM8iai—sc, M*#*£nfJxi 


17.5 'Mg 

* JKSIMXbJM, Btffc RE 


O 
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& p,m & m t ?&» w w iwj ta „ 

* (.in&ffl), 

¥£mm.o 

* rvf «;£, mxmxmn^Mmmm^mi±nM% (@®) &&&& 

tH 6, SPA “^:gi#7£^WtfM&” fcfc “££” att!Kffl1#^4 1 W'£fr1 ! &J&5tlttMi6f, BP'ffiWMite; 

mbtfL^Zt^iko Bfi3t#«cWjaii0MSf, gr^JflMfcfcfcnrmM 

3t£B6WBtiS (ii*»f3t^»IBW^tt0o 

* ia^-ftaAsattW, 'ffifflWnf»fSfeja | J5feStf#fc, apA^##£M'03#it&a:$!liij£* 

^E3 |J|[[ 

* # “ 6511® + , MI5i “£6” RE 

A#$:MA/K JtH (S&P500) + 

ns, Hitt, it#^5iifciwiiM$ifti'f , Bt5!i®- “*»A” (M 

$M»)o 

* #=*& wii + . ^a aw iKS “&«” ra® 

(f£3AATWS!lAA£lf!JifrM5lS£i:AJEf t f , >l£3SW}ffi^) o & Compbell - Shiller #J Var 

+ , urnrtiLmmiki&ftffim) a var^§y0f 

^SUM^b^^FIhI, Silt. 


290 / ftft&Rt&ar#: 



mm 

* iL$) %-&'M~&v£ a 

* &&&&&■&%> +ft X9L#i±*r-frWL, i5LWftA'ka*-ft'H “«f#” %■£-#}&.*'lfa4i- 0 


18. 1 


#—'HmWrtf«±, 

t(ni#wic^iao mm.^mrtmm$t'u%^knw, Hjtt&ji##—7 “M” 
tygn^w— * ia^&& apAssfnsft# 

(anaffrut) 

J|#” ( noise traders) fMHSSAfflrS!:^# ( non - fundamentals traders ) Mg'W—1'^iBo 

mmnzj&wkWkM’p, 

Mo 

“^ar, * “**#” «*««?£ (##£ 

Mj®^) &*—^MAiWMo Mia, m& 

aajzji • Return) mmmi, £t&-. “s^m 

pjfvj,mn^-mm'6m^m-f'i^mm»iz^mmf ; jfmmmi(F’o ffMiw 
“flM^PJsp^a^H*, ^aiAas^tfcffli^Bt, MATgUdi'o” (mmm. 

m, t3tt, ( loss - aversion)) 0 ft 

(#J#n^J^W£#*nifc'GO, Hjifc, #. 

Mffl7iE^7W^#fifeo” j^fuji, (WFJr^vkmmmMmmm) *Htt, 

*o 3£#A&iA2?, “M” 




&ftE>i£&Mm, “#Hfc*B*T ft%, m— ^TJFMMftf, ^5—*• 

»aj0^to«ajs#^aftaiHiwflsrasE3B&—aiu, as 1998 
wtfc#+ia^:«5i»«^T*WHtJ0io) 

&W emh “JW, WA**T» 

(iWftCAPMMWJ&lfttfr, Shiller affffto A 

Taaawaajsaa/K (ia^fta 

M (twin shares) , (ADRs), ) ;£|b] WSg^SE#, 

mmmnm^mm — &mw i^m&jm+wmmw, , mst, r 

* a^aamaas^ffr? 

x^Mmm “Vtm&jkJEmM’' ( bp vtm^mmm&m.Mmmw., &wmmmhkiEmMtt 

m, MmmMvsm&Mm&m&x&w) * ^m^m, *t#jijE w«r * emh w-# w 

ft#, EMH “W&M” Mmm®o ® 

Mttxa## “ I ®^” flifj»«t^^f*ai«Hi. EMHmw&mmm “mm" 

3£M#, ffeMiUR?!]/ 5 , v t0 Hjtfc, fta—■S#aft3£^#MflHfri B , < 

k,, «MXS#^^±^A^^aftxs#^+ifisi9:si, &mm§p, im^i e.^c 
#—^ w^wa?, ai£i!>rWMaai£a»a&:£fTaa3fca*TSiise 
swa^ea, nru*ffliB#^cwa^#a9b^3t£aff#!fe)o aiaajsssM&JFi&WHta 
w^ j Ftfr»25 3£®iw3CTa#^aMa^aw®ao afta«M'Ww©aj*2SEa#f£*— 
^^ftaicaa^Ta, m 

fn*aiuffr«p=20 3£a#s/ijTiBwaa, «ffr«H®T*affrai'=25 3£«, 

a 0 aa^waft&R# (ina^ftj# • j*i^:r»*±) 

a, ^iftiwiH^t, zjTmnmm&m., its (msffr) ^wittaattaa^amaaMK 
j*. a#gfp^a#^«a^r*Hw*3t£a^ao att&waftSf^SEa^aaa (M 
±m#m-) 0 imaj£aa«awiP«a»flpaT» uaf&mr%■'&&&&), a-^Miisra# 

ifrmmmjEBt, “&-&” #*fin»#*T#ti#*i*i# 

SlWJ18:gl'£/M i §-t£ftT|S£, fctiPiA 1 , {0oTWiAE*PipaMWS^r5c^-Ji^# 1 ^ 

swifttc a*. ^aa^aMwaa®<fr^5!iaiEW, “^-s” 3t©#nm&*§#a5 3e 
awaito &M3&, ipaaft^^aAflsa^iiiM^awtt-a^Aaa, spa^ci^ 

»«®#aaK*25 3ia«Hfr»3CAffia, »swffiT25^imstij (a 
aft^f^#), “SFtbflr®” = 

je.a^waft«»#fiijEa^w»^a#jafcATfra, iP^aa^aMWfft-a^a-tfeiasJtw 
*»0Ma= aw, jift«aa*TiEaH^ra^#^o 

Mm 

(jaa) ^ik (31^0 mi&, (#n& 

Bjifc, “3ff5pJ” # 
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spama 

-fH*, 5WkSSJI&#lraAM—«ap«Wffixt«ffiWMR*«afl&AW8f&, Hilt, 

“J®Afn$f*;J6#«W” ( Shleifer ft Vishny (1997)), AW*f!lW.^#^5feo 


ias aift^«, »n+*^iPMma 

f0£'m^BASPM$t#A#iftM (EMiP) —.a«iSIJ£tf-*i£iJf* 

ie, (es^sp) naM;*mMm&—&, sPA'ftkfnsfc^«^«nu 

— TtmM&im&) “55A” 0 tnm&Rtbmsstm 

«««„ (ii-^^JESjt “M” ^SSE^afaJS3Rifr««l&«HEftl#ft—#o) 

ftMAB 

att2fa#Aa&8HiaMI8M 20 3l«WJR»ffr#M#4ttfa, HAWnTOi+WSRii 

ETft A 25 ( JO-®ffl Gordon ±i-fe^M) nTffiSfgt^Mc, 3^ “I1RS” n!tl^Pg.®a'l4 



®jaa^«:®f#w93iRWis, iPAfMmA'i> (AA) 3VB*a!w<frte 0 m.&, M-ffe^n 

mmm E,p„„mii& * + ;v®;£B£r5pjM*aLh, 

jb (#jsl^4*)„ m, MMAftsAAiE)®, iPA#fiiSAiJ.Att#AAi£SttiSK 

/*,,.*£$#& ( BP Keynes ( beauty contest)) 0 ® A Stfe 453^1^3® 3fi lit ftfeatfe IS jStlli''fifeffl 

, SPAA&M^-tfedldt/B&Jo WMn&&Kf&&S EMH : #rAS:^#:&BP 

»a: ie is Mo attsse#*^#^*, 

(#PStA3cA#, iiDSSM#, #JE Cuthbertson ft 

Nitzsche (2001a)) £fcj&«jiin4XAi^ = Hilt, A^&A AARlitfMfio 

¥>U$& 

Ac #sw, -tfeAnrt6£P3t 

spaih— a^j#f^A—AfNAtk 

Hilt, «M*a#m®W»l^*+W«iaSffrc $PAS£^I!i®$!l 
(■tfcl**®, tt*fiJ#(ft'feiE#iAfitA?¥tfefft), •dcl^MPSAA'PRto, apA^rtfeW'lf^*, ffi 

g®|B]o 

Afnawsu sa, ®ja»^A®«r^^?£B^^*w^iip®itin, a 

#^^art®Aw*AJ^5tjsfeippaf!i^o wjp, safaris—^, jpaffirA®**® 
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m $.zm & a %mm m a ip m a „ 

(#j& shiver m summers ( 1990 )) o mm& 

#, HiitMABPMTffMiJtfm^o MJIliiE# , SPA#*iJAifcHI&lWo * 

MM, , SPA*fimAJl:M« 

KWSWBJ^ca#«jffiPSMPR0^, ttM^iAA, 

iftft&at&fo&tibiltlMJTft&isb, Hitt, iM£8J3fc#, 3Eg#nm8E»*UJH 0 MM, trn^mm 

(at*^) (M 

ftffi#, *^J»MSST®ilii«;£A 0 «ED£ffr=R. 

M—M ( #J*L Barberis fP Thaler (2003)) 

( i ) 

( ii) :Sitii«AM*tfctto 

(i) mjEmtr—&w (ii) 

(BPfffBr^TWsa^^ffi#), , spa 

Rf?&mpi3S.3&FLJ&° ^ 

(i) mm^m^Kmmmmm, wmmM^} 

( ii) 

* ( i ) *, “MffiffiPB” AM&tBMTW: #•?" (MW!) am 

( ii) {£# Ait 

WM,feo 


18.2 

AMW^g&ffiM ( #i*L Barberis ft] Thaler (2003), Shleifer ft] 
Summers (1990), Shiller (1989) W^i£) o 

^fl^SBiRgfctfe (HMNBfitnW) J, (JH&) # 

frAA'JI^WiS3&iiE|g;K0Ji, JH&tJffAftiiMt® 

itm, <a*, "HMsi¥ 

3ft;sA^MjtJt^wMAj&&M, fifnitit^/hwisi* “&#wiE” ( bp 

“/Js#2)s:iSL#” , <£ “/]n#AW*IM®”) o MM, MSAIE. • JS ;£?Xif 3S^S@fct:M5#T;fr , 

sisAflyttA , Ain^^tiMiattsp “f&ftT— 

^o ®*, a#tti (&¥*%&%■&, 'ffeWff^^sSnrtB 

BPi£{MlMitX^WiMgAj®iie (jfflSil®), tftdjgBW 
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( gambler’s fallacy ) 0 

Aiim&iigM&mtnmyivi. , acha® 

* (o<*<ioo) wmmo tAio%tnf, mm 

^**25%; S0rii^W##<i*=6O%N-, ffetf]W#£S 45% (®#j) 0 AfrUfeMUB^ie 

te«g, mna, mmkn^m 

Ellsberg 

(sava ge (i964))„ Eiisberg (i 960 

mm, tiiaai0*ifiattR*<> ®®^mp«b:, 

jjt„ %— PtoM^r 100 "M*. nfeM 50 50 

+FM, Sjftgn3#ffM3#iattn.ttsiw«^#»i/2o £tftxd-fewe_fci£*£, ^mgjJUA^ia 
fr», jmweWJI 100 MtUo S&— y M4#®: 

(a) ®SI— Pfti'F’ffiTBttfUSlt, ia^Air-fe, *M#?!l 100 iin, ^JHiJgMtSiJo ji® ; 

(b) 3nfli®£i:M, sfcwsy ioo htc, ^jnystwsyo 1 %; 

(b), (b) M«SKilW»I^fl/2o 

m (b) (a) pfiE+^r^tbsawM^^Ti/2 0 

^hs#®: 

(c) ®fj|— PfeE'fafflSiWttSi, SP^AMfe, Sfc#fJ iooUtc, ^PJSft#SiJO Mtc; 

(d> iA^upfef+ia^fRi^itt®., fti^Ai&fe, sfc#pj 100 htc, ^jay^tsyoitA; 

(d) rfiPF® (c) o atftfttfl^Af-Pfa+MJ^tbSElWtf^F 

a 1 / 2 , mmis# <b> mtf® (a) mu® 

®j£*j-fct, itsft® Eiuberg wito 

mm a jtmMm'ftffiftitfs “mmm&” (ambiguity aversion), *i^«^AfPMfm§fsy® - 

mM, (#J 

jtn, —' / h^®5fjA^A@K)A5!y-jg5!j^Wkl;*ig^?J^ ( Fox fil Tversky (1995)))„ 




1000 H^c, #JKF#iPWM#^rt6^#WWf1t, inStbSi^—#££ 
m, #^^#200^, ##fflA 5 on ^ 0 

iglA#, u=u (1000) +U (1200) + U (1150), U ( • ) ®£f— 

(ff^MSiSOo E/ (1200) - t/ (1000) m 


V (1150) -V (1200) „ —#Mtl®, S»#M^'C.'jSfKHtW#tffi2K 3 F u (1150), 1 iLUm&, 

^rai*jg»*/fl®^*i». h^te/ aiso) *®s®«; 

( mental accounting) ffj— BP^0f £P M ( narrow framing ) , BASffH^ 


t4$ft) o «4iSffi«aiA u 0 + u { +ioo) +u ( -50), ii-tfcitiniT “xd- u {-so) us 

^ttu ( +50) Mifljait” (Kjnrtbtt, ®rfa^tf | JMIfil^^' s TS6'l4ffiAKi^MA u ( +50) 
+ AJf (-50) (Jt+A>i), 

#]B«a5Sfffl'&W»45 (Jn*#xd-#WS8effi^«*«iaffttm (in«M\B—#0, ^5^ 
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m z x--mtMtfi‘\nwm tt, <Rabin*pThaw ( 2001 )>) 0 

M&, 

) , ii-Str/H Compbell - Cochrane £Kj?8 ^ * 

tiiSEil (W. 14 $:) , Babaeris, Shleifer ft Wurgler (2001) til^S^fflS0IW ^ 

(#J*LJ&19#)„ «±, jBffiMWo 

18.3 

MfT»o SiSIt^T— 

atvki*$*&&&*?sstM, 

Sc) #W«raM<Hfrl®llftJR**o ;£—Arffi, i 48 , 

fJo Hilt, fdTtoS*R^tti»£Mo 

JtnJft—*W«k^S#l»iai**2tATfr« (X Rtf «£/*=), SPA*E*^*i?Bt 
gij, 1SS, MA#iA*. AommSfcMWft, SMfftAM 

^2fcfi«j te ® | #j*£S#a&Ar|Ttto £*rfn, dkik^^Sit**J8iJA^!^a>f@a#j®?(j 0 &i± 

J^o ^'Ri#^WTSRT* : ^: l£ ?ti ft tt*H 3*7*5 

a^ () o 

X®4£f£ffiSltfM£fr*ffdiftf6:frfti£§!Jo Hitt, &n&P :r 3cMM ; i¥&6t)tf]% t t', 1Z{nJM&&J3c& 
na&M^^J»Lf®, iftJSSSMttfJVflHa-*2fc«H5XBU0H&, i££?#Sfc 

#jf2n|nj 0 

Hitt, StW, 

^ 0 iqm#^3sa#3#^A®ww, RWffitw^sjfltws, 

iAWnftrtrS^^tST^o $J£p, £0.^n&l&3£'g-#ft®:l&^® 

WJftJR, CAI^ &*?«,» W*B «¥■#«»: 

:So “M” iPASl*-«rS*Wtt, &+#!««# 

WAKSfSftJfi^W “fljWflHt" tfc«*K*^3Efl5)= ^iWJ^MfTSMH&MSWWtt 

iP^0rW49:^##P3t^'fU ; ^K^l^-, laW-A-# 

?j^A« 


www.55188.com*»MR*&&a«£«ffi#W*««! 











www.55188.com«^fi<lJKSI^jgS^^iiE#ra^Ja^! 
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s^w» uamw. ^pj&sw &mn 
w D “^w" mt, 

&®^pMwwaiitWr«5, Hitt:** 

mm^nnnsL*fk^s^—w^mmm*ik^mmmu3tKf&m. **i#M**«*r 

(MJtit£*B90 4?qtw . com £-ig) s 

MMo Hitt, «, 

#5§dF.i5.t!n;S!Jci# ( positive feedback trader) , )J|5A 3^3§l£f®iyi^iT=iSfiiii'ffr{lS0 : t, Sof'JjcJir# 

#«^£»i«t. ^M-fcMa*a«a)ifo Hitt, mnm “j&am” wfF« = £*ij#s&a 

^JWffl-#fiBni*50isaH<Mi;w*¥, fMtfrmMMrtii? “KMaisr, a— 

sc : mm unman) <»£*#£« a m 

-«£*!i#3a& “KM^” ^aa#^ffrwjft*ntr. km (te¥«) Mjwm 
wffi^tto $nm “?hj&” gi£Ti*7*2fc6#«iiis#. 


SttfTfc 

w#w^»»ie (w«), $jTi&mp 

Xt“SM*fx3;" W359& (Shiller ( 1989 )) & }£ Sherif ( 1937 ) W “S?li^r 

( autokinetic experiment) , W3E o W^M^t 

flBWSI3$flb y H*M#8&H'N dmw&ad^S«t:)fej|c£^W«*^r#--SfcW#» (WM 

tt^l'0]i$J&#^^#)o FEAsch (1952) Vu&’Wffi-te- 

ifcfi—'MUSSPSfe. *&J§ifcWf*J*StM5«3&o ^*#l!l»M«l&tf»*4*»tfilE«W«r3lS. 

'Mfrisur 

WiaiEai#*, »«. B*s&^JKsiWiEfli{fr»^*«ijffr{ttst^r—tresis 

W#Sfe, SP^S^#®iffiWS2Fa^14W7FWI^ (WMn*»*tta«Jt£aff4HO. i£ 

“I,^rt” (diffusion of opinion) o WffiSglgP , mfilft KM F*3£fcT?£ 

{*«, iisjii-sf/L»$tt0f!i*. as*, -famAiRij 

WWSftilM, M, PS, |B]#^fB]ffi^®W^iE^S'mftfHm#»ii^ t aW*^ttfct»rl^^ 

tfc*:»^o ai#-MTie»a«a»ffiMS.r*«fc#SMfco ssgiit, “»#” ®pj 
- 4- Sfo^T—^ “#rW»flNT* “^EtriT’o 

^ “V&ifyM'ft” W#l5£o 

(HifcrfHMMtt, i?JcMMW$C*4A SfcJE*:*Sf), ap*»r« If #«*&*#«& 

Shiller (1989) Whites, 20ifl:ffl50^ftW60^ftW^7ff-^^Jra 

HK&JR»2iiM*;£BJ&Sli|fc& (iP«:*«JR«5) M^Wftmft»MaEW^o (Hiaife®5'J3P 

i&tttfflVLfcJ (tttn#%X&) MBB:M&jmjfctiifflTJg-&., f*S 

«!#*#»J9fm«W»ft]!niW#s*lo »W, IPSP&X# 


www.55188.com*»M»*HfejgaiBft«ffi#H5?)C««! 
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^ “»!»&»" * 1987 

(#J& Shiller (1990)) WS^tCTfJ^± ( Frankel fO Foot (1986) & Allen fd Taylor (1989)) 
UP Rlli(XRlKfU o Summers (1986) R Shleifer fP Summers (1990) ^0^, S^3?! ( frt'tfr 

(«xisi«j£) 

—Sfco 

bw “i&i&mm” ii« ^tt#MAH 
(ISA) #SrfiJ, ffiaHWM#*, **gf^4=3Ett: 

18.4 #ie 


aroft£ 

aauj “f<jst^s” 0 m^ffiMfeSim—vx u w’ #t-*&#)?£ a&b*& 3S° $$w, 

ciu '‘M” atm) utiiKsi, uses-sa- m “«” #(*&) kiii. &«•*?» *rt&4?# 
aJMSWiBBfc., 

0fil(K j—#^ f!UiW3E#. 0 

(bed and breakfasting) „) 

&%%■&—£{inMEMH $,£., fflXMMiftffi 

t^iEI (Keane (1983)), ± (Reiganum (1983)) 0 XtfW-X 

(itMMfcSfc&s UraBSfclaU Jiafcia+waafcfiEK fiia&, 

amaina 

Sullivan, Timmermann ^0 White (2001) jSjSSlJ, A® AS6®£3^ 1 l3ilnt'£p'l£ 0 » 

«t®a«J!3ZX^!i3 "AMR" 0* (»«#»> 0r#&WN«o fiMn«fflioo^«M30i|fc 

^jgyg (S&P500) A#^9500 0 Jfifft.&.&tS A»c4 3 @fiS:^JR'&W 

—®$U& 0 (BJB53S05Z«PS * 

t AtiSMo AMTJteffl 

White (2000) (Kj ( bootstrap snooper) , — 't 1 &V tfcS FE6(]$fcE£ , ii 

W/>f. ffefn^tSS. BJSiM'J (SAM. “A” SA 

M “/h” »H#*J&*#'t , #ffaif) #PA?*«ffi (st»<fta+) “BT0l«tt” p«W@Eitfi 

jH:^, Hltt ’ ***** 

HgPfiDB^iMAffS/o, —JjR5fci5£, 

0 A W 2E ASSETS 2ft W “BSifiJtt” i£# (®MSWSH)= H 

lit, XM®. SXfiScfct^Jo 


www.55188.©om*»M®*ifeJgM*S«#H*ffl«! 
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^I960 ^pj20tita80^4 : '», /hflrfK^lJHKWWilfciStfc 

(Dimson. Marsh *q Staunton (2002)) o 3*8, M CAPM #£M, 
if*£ffi*S!|, CAPM ffi#f (Reinganum (1982. 1983), Cochrane 

(2001 )) 0 iA20tfi:^B80 

, Hjfcflj:®*** &### (Cochrane (2001), Dimson. Marsh ft Staunton 

(2002)) D 

Mmmx: “^xmm, nmMSK" 

mnu.%Lfrnm, &m o~s^) jK3MJcas##J$fit£$tai*., emh 

DeBondt ft Thaler ( 1985) 1928 ^ 1 M ~ 1932 

¥l2^JD3raW35R “«” J&Slft35H “»SE" JKIi (DlNYSEtIlI«)flS«» 

37M) $Ug*»^'£fn*ISt)5 5*P (“testlfi”) tW»o 

ms.±j£ni¥46&i, i#i-¥c *e, *35 ft 

fiTi+lfiin' “t£9&#T (ffi^*NYSE^ttSc&ti®fffi‘Bt^Wa)o 8inm&)i&&inT 

(ffl 1): 



^*4^21: DeBondt ft Thaler ( 1989) 0 JtSgOT^g&g^o 

( i ) W5^fl8ifeiS^30%, ffi “jfcalEffl'fr” W«5fett*io%; 

(ii) (—J3$d&); 

(iii) (BP#MfcJl#;£©®&#:feffM&TP$, 

0fiB (BPflMfrfta^aS^ABITI*) 

“$iK” ft “f$I 

(BP “iZAMftj” W “^HifflfiJR” fKj3RB&) S&P500 

( #JE Debond ft Thaler ( 1987 ) ) „ 
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Bremer ft Sweeney (1991) M, ft#]*ffl, S*—ATP$ 

io%m±w “mmm.&” raw, ^5 ^w^m^ 3 . 95% 0 »»»«*. 

^»ra«££3G££ffr:gdm*fm—(a^Tte*Xsf«*W^-^ 

*h fMlteliST “/J^kIM” fa]® (BP/Mi-ifl A* “MM” RP&, 0r**«*&#*»!& 

MM—®) 0 HPt, Bremer ft Sweeney (1991) = 

tt'ftfeW^E'tfeilE W 7 ( contrarian strategies ) tii # fj fH , 

Chopra,, Lakonishok ft Ritter (1992) ( A A SI1 i8 'ft T ffiT ) ' Richards (1995^ 1997) (•(*£ H M 

Lakonishok, Shleifer ft Vishny (1994), 

m mm, & 

Mo Jensen 

Froot ft Dabora ( 1999) *f Royal Dutch ft Shell AftittfxTWA , .ft LI. 60= 40 M 

3P<£. Royal Dutch 

ft shell RD/s = i.5 0 ffljfe, 

®5t£'JA35%ft 15% , 

##M®Bo Hitt, “-feffl’W®”, ffi “ifH i &-tfe^iE?ft” 0 £SW, ft-t&^£200i *££Pft 

“JE*W", WSE^iIW«ljRffr»tfc*i.5, SUB 

Royal Dutch £-31 WIS^ftft^S^E^M SheU S&P500 Jgtfcft FTSE fg 

i£tt» -*«H” 

3 ta#MRk, »—x-Mmaatraw## a^o 



nafft^iiE (adr) ftfflwatfxsw^aiaaio 

“Brt" Wm±Mffl$tS. Hitt, M# 

in*<Effl«3SStt ADR *BX*TSHrfc^H^tifr, iPA*ft# 

wjs^adrk^bhj&iIo m &, apte## adrm“hh” t titusift 

PftlftJo 


^JEKJ&SIS^gA (#180 S&P500 tgfStra, (T^)o Hitt, 

■fft&lgi t# (tl$1^5!JM) Sfilti0Mfi3E'ftAftAo Ifc^igrift, ttiM 

T, RVF ft EMH ft£t#o Wurgler ft Zhuravkaya (2002) $3 M/fiiP 

ttfttwtisiKo «a, m*«ai “»«” h 

Zhuravkaya sa, M “*»” #ftfiE#«»«WIt/JW25% 0 Hitt, 

(ftM^Mia)o 


Hitt, BPJffrJf^fMi (NAV), 
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mm-, nav mmmntam-, «^w$?s®rtitwNAv 

mn^ a wit, ®f#D*9 4^, muttmmm'aim^'&SL^vcc, 

Hitt, 

mm* 

#, ap^#w^:*^^rAttft«i«ij8c.«- (»#f«&)o mmmtitx&mnm&vttfH&T 

#wfiE#wru^^to m-, (sp “#«” 

S) 0 ®h, «aM^aj®^-tfc«rw*f#ifW^it^w®fffr30ajfeo mm, Maikiei ( 1977 ) 
^sc, Mffl&m&Mffivtm3E&tt±i£mmf!Jfffim&iiit{frnm?a5m&, ML ee . shieifer m 

Thaler (1990) ^W^*^W5fffrfia:±**/J'^flI«»lW‘BCiS3t6ft^o 

“J£0T. NAV (#JSLT-^+ Deling, Shieifer* 

Summers ffl Woldmann (1990b) 4 , &S^Sl!)o FE 5£ zk "f® U M, JxUHstdSP'fs ?Kf ^ , 

nav 0 &Djifcf!tm, sMMfiiftfiias, 

Bodurtha„ Kim fP Lee (1993) jfeStt, d#WI®SJ&8IM£dffl5£*^, JfUHrfr 

&m, tjiemh itsyraWo 

Lee, Shieifer fP Thaler (1991) A:® (18) "t" 

Jftifi, Gemmill ft Thomas (2002) «IT^iR$» VECMgS, 

*T«£4*lEWlftWfi “3»£8IT ( BP Granger JR 0 ) , KU 991—1997 

^|b] 158 K3£HJKHffl*4EW^flE#ciB*S«BM^#f^**S»#W*Xd-®fffrW»ift (*W 
M2§3f(Kj*£MW) liTS^SAWao 

ift3ftm«fti*iSS*as^«E («»«*) to^ftafcji&flr^sfcw, se^m 
(Win, a«wsE^jBss«#w»#«^#a*^^*awE 

MM, JEMSS 

Cl# Royal Dutch ft Shell ^ + ff#?IJfl<jiP#, df^EMH, 

Barberis ft Shieifer (2003) ft*ilj, “ “ft 3C ^ #’’ 

H, (preferred habitat)„ MM, iP**J» 

RMgMmmM&mmm, wA&m “msr ^js'J+w 

fffjgjf 2)|SIJ^ira]P<J®(5fj'|4ttli(ltr!S#^o Barberis % Shieifer ft Wurgler (2001) >A Aj , 3 At AUK 

n&aiA s&psoo s&psoo mm p 
ip, fiffi^s&psood&ft^WJttRffixd-TdtacW/sfi^fJi/I'o 

a* “mmmmA s&psoo- ii—##awftiHsa^ta^tt^-M 
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AfTfnJ’fn ,§Ld 




M*K^#i£tT&M^i&#itf:tf3{t3r;SE3Sifc® “JEtt” U&MA AM 

W 6 H &0 *^Ji, HASAJ& 


i*«fcgA±«» (home bias) fHlSBo 

Grinblatt $1 Keloharju (2001) A Huberman (2001) T AA®#TIASS, jK5£f^S/&;ik 

Grinblatt fq Keloharju (2001) 

W Huberman (2001) Aife 

^wi ( rboc) ” tfimmmMgo 

Benartzi (2001) 2tm 401 AifefiW-, sp® “@fW 

W^-Hl" ff^tilMilfco (Enron) 2MS]if£j5, A 

fnt!litSTEA®Ao Benartzi fg Thaler (2001) 1/n 

i*pjo i/n 

^^AAi#Wj&AlASSo (A) “J&UMMS 

^”; (B) (^«J§!!*^;f#W50%lttS2mW50%£tfHf#) ; (C) “«iP 

o ^X^W#^^M^Wtt#!)^50:50 o 1/n 

(A) S)£X#SIJ-^^WMm(S, B) = (50%, 50%), j£# (B) (S, 

B) = (67%, 33%), i£# (C) mwm (s, B) = (33%, 67%) „ W 

i4#SCJl (A), (B) m (C) ftf, 50: 50 ?£jH!], (A), (B) fq (C) 


tK^WWiei fct#I5H3'JA 54% , 73% m 35% „ 

t«4oi km <±MBHR8i*&) ^wi/nifejaij, w*^4?Mm±siessLAtt#J 

(Kl^J^o Benartzi fO Thaler (2001) X* 170 iS^f 4>8£ 

“fS’\ “i«r h^nhsUo «p, 

l/«si, SPAScfn#8afiiSaW^^)l: & “ffii” ^Sll^ (S^8>r#WlM8£Sifcb#!lffi*}$M N 
(«#«*££ fcfcflS#:*:— m) ISWffitttWI/he «1S16 “f&’\ “4>’\ “ffi” 

A36%, 65%^q85% (&#;ift “i+S'J” <f, $o*82» (ffixtT 

itiif) (MM-Jite*#, i&m&hzh 

BE*tbwai5*^riBW))o 

xifafn^FftiiSortB^MM^xsim^^-^o HiJt, iW^±®i^sax#M 
■^^IWJKSIMiP “M”= && “flMBStjB” tt—■AM, 
faX'Ej'lt^o 


siafp|?a 

it® EMHw-ftig^rsM^ “«er “»w” m 

ftJSE. Odean (1999) «*«»#«! WSRttlt H*K WflfiMIa, 

^HS«Bf«±M^STKWI^. «*£»««»# (iltjlStt^fA 

•14) sgwwwuc-ttJR^o f«frfffw^i, , ffe 

AitASff, i±^e<ifW*r«Sf#W^)»*2tArP* 0 (ii 

TtfKP^A^bS^CS (disposition effect) ), S AftMHAIS^^iS g B0r3E$Jftii 
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ifeWfs'&SJcfflaft. iifilttW , # KL Barberis ftl Thaler (2003) ) 0 

mw (HMin^iffiW), affe«aafFJ6#«E»w<(Hft*R±.fcbWJRW (Gene SO vefq 

Mayer ( 2001 ) ) 0 


a 


m&mma&&^mmmgw&&tixu&o &&*+¥■+>, 

“tfHIMM” (value stock, “ AHUtHScS!” JR#) ( momentum strategy) 

&mB.'£ttowmtiL'Fmo “Vtmm&m” ksj^b&m - &#»***” ( “mm"), m & 
mtoUkm" ( "ws®”) (Hitt, a®— 

&fe/3t (ftHH^IM ,&) O ^0Jt3^<; Fama-French i£ 

ustwjj( jra^j/ffr#tt> sKffirUdtt) =, 

DeBondt fq Thaler (1985) SfSKiS “Mm” W«*. “®«t” ® ( HSUfrift) **±*0^ 

!#«[£« AW i/io®MMWMi^, ¥» 

W-A#IA, i&#JK#-^#&*ilEtHS;S&#S — Sto Jegadeesh W Titman 

(1993) # Fama ffq French (1996) SfKW^JA, Af&]» #J$P, 

“5^36j” W—(BMV) JK^ 0 Hj#, 4H* “«#” WCAPMiSt®*, 

ip^ii^EMH^rfijo a^w*. iEjpft«Be*awiP#. Fa- 

ma « French (1996) («#H) 4fc&£Sft, “mm" (fflSfeW 1/10 

^) HML ( high - minus - low) 0 ^iSfrlSP ( tfeSfcJlkift, Fama - French ffj 

“mm" -fi‘#KW HML0(t) o Fama Ttl French (1996) “mm” “0StS” #T 

iJcWW^iSPlft&AO. 75% ~l.6% 0 <&S, “55A?t#iJ” 

Mfct, #» 

Lakonishok, Shleifer ffl Vishny (1994) ^Ali > Hwang fO Trombiey (2003) jfefE, 

-£)!££ flMFSffiiW 1/5 HB/KH («JgJW£WflJffittia ; fT^^^M^3S ; fTi®S), X-i4 
BMV*j@fWi/5iasi (#¥«»*?«»). &###««-¥* 

5H5!j*8%, 2l%ffP30% o AT'(56ffli£#JRB&, 

*, BMV jftWJKMA^MffliiS'to BAn'raJtt*W^*‘lfc£WfT*^ScT«« 

( La Porta % Lakonishok , Shleifer Vishny (1997), Skinner fO Sloan (2002) )<, fSJt, A 

jum^m as— 

(H*SS—#£#Hfc*fJR#. 0fl^J§J«*A^*Sf) o Ali ' Hwang fP Trombiey 
(2003) «fflXiHa-0«2tff0«Fo ffeClXtSB 1976—1997 ^JBPaJ BMV 1/5 ^ 

^WM*T®#liBi2-frT#^, ffl^#AS?fcJS*3SMiKAfni§:^£&'a WHI&o (f^lPlI 

SW'-Ht®®®!^, Fama fq Mac Beth (1973) W^Ei+M^tt , 

If-f'fH^AAA^ijittr New - West £ IF.) = 
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3 £»®**mraw3s®*s c^f^iffffww) ir^tt t = 

ffr) /o. 5 (fzmvt+ nmift)i (bp^mmsd ^afra**., j&£® 

* ( short squeeze) ft fttBtttt#*) 

tfc^^Ewo ®a«ta36raai*saF 

®*Mtn.*m5f#»Bo 

$iia ; fT'f*itB i tij)f#f | JWo siisifiji, a 

tfnws^ia 

iS?|i ( Shleifer w Vishny (1997)) a “M$i” ^EgEif-tM^ ( BP {£ St IT® 00^1 

ataetSM*), &M^mmm^m^mTmm. ah. 

Hwang fq Trombiey (2003) >& M Jft Stl 14 * K W 10% ® M!& tii #J = ¥>U(i£ i&M 51. 3% 

swtiitt 1/5 ®*ua-&w^w BMvaits&ti 1 / 5 Mi4 
®/J'M 1/10 1.7% , 22 20 ^^^S/USBo 

xd- “tfHfi” fW*e*^$t«®W, *T “flMfiHSft" 

ttl 4 „ ma, . 1&M¥. M bmv ftil&mmiftiM (“«#!”) ftffiW, ft—'N/io 

^a'nMW^-^l : SP# ; fc ; fSAWM# OttSrSS&J-f-^^:— 1/10 ffl^If, it^R 
p*), BPfiSKSrfJftfcbffiASW^ 

-& apt fil^TF, “hml/ 3 AMHI&MW&M” ii 

— igi£ 0 mtt, “Kia “*i&j®” t6&fti£Ttr#Mft»iifciSJi--*3r ««&wii®rnm 

“BMVJRU&B^” piM.° Fama - French HSflS (BPfU 

me, smb p fn hml p) mm±, mn&ifi 

®«ftaicsij hml p sffi&migmjj wt*— 

nflil#£Wg, B, i£® “x&PiSnU^” M 

“flHiJgft” fflf, WaSiStfSffMrt-tTltWlf, 

itt^h ifcnSMte 3Ria “MW, 1 3\ 

4 ^, mmAwmm, 

, ftfenlt6B£5®MJ8T (Wp. #2000 #;raft® 
1998 1999 i E,5&ftl%tP , IBIMJ 

^i7Ifp) 0 #3£#1#iaT, ; Bltti, 

*rfr*Tl* 

*T?S^SPS*fJMoTt6tt, 5fc0NSB, 1995 *EUX&#}*TftJs 

fate 1999 ^#p#T'f+Ac ®Sffc«&a£=£B 4 HJrftiti S&P500 S W® W #1 ft i£ (Shiiier 
(1999 )) o S&P500dt$t, “JEflftJtffrW” *B* (ill/Mi-ft®SSW 

“Russell 2000” mm, *PftS&P500 *;*:&• ft “fH-S." 

(S&P500 Stm#t0§g|±JH fn^MJRl^ (08in, , $'X£tiSft5£ s&psoo tS 
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Mftrm?)o Jto*#mftt*”*6'MBfci¥, in## 

2002—2003 <£, ffiSIS|57t*tM, !&65ffi# 

^rtBBSJ»»rtE#^ES3feilkr, j£«#'i#J£i|S.£:ftT<, iifc*h ^ffiWJRT John Ralfe w 

mB oots (usssjEfqfl:^*) ^*^w*^s3a, {**2001 

M«wsH##Tfm, &jAmis^m<nvAM&i±^so o (M£±, ut 

( index - linked ) |Hl 

^|b]«JEK)c 

itsf t-¥ (BgMMN-s?) 

ititiiffii, aiimft —¥0 3&*aste*3e»®»i« “Mae”, (*£) ffitwiw 
“l&SE"o «i4ii*A¥±J^Kffi®A&5 “ 1 / 10 ” MiRM-S-, 

“1/10” KSIWM'h ( tfe 1^ ^ xd - 3S ^ Sfe ^ B& (relative 

strength strategy )) D jA Ft' 5fx (7 )'i‘ /I ffi 'S .—' ft , i57!fttr?fS3.'n‘&5!\PftW!>^l 7 -, Fama ft French 

(1996) 1963 ^ 7 ^ SIJ 1993 

4£ 12 ^ |TaJ j*j 1. 3% ( % 15. 6% ) ; 1931 1 ^ gij 1963 ^ 2 H ^ 0. 38% (#^^1 

4. 56% ) o S«S, 1963—1993 MAE** 7 — j£ 

i5THX 0 

ftjfi, Jegadeesh ft Titrnan (2001) ft 1993 WSflii _hXt5&it3S»§-Ttfri&fa- T#i7 

ftMl'lffiffl NYSE ft AMEX NASDAQ JKM#^ft^ (5 

ft^)o ft^W^A. «*ii*6>h^Wi»c3ftiMF«ai^ioffl, 

« > h«Kffl£W#*r»i:fc6>Nfo “*Tmr6 7 

12 ^«JW “Mae” *ft£-fij3£6 SIJ 11 io%J9£Mj&, rfqii^^W 

“Mae” ffl^**5ai0^^iKiS*?asWl0%fflfc3Rffldto KJUttJSit, 8Hf#65 “Mae” 
*»2flj7^»i|JciStt*Sri|Jc^W10%ltt3RfflJ«o “*#” 65, MW “0 

mffBi" ¥„ A&sttM-s-*—“«t*” 

*g£-Pio (*ift£A7,Sft«*«i0%®IIM) M “Mae” ffl-^Pi (iil^A^i! 

10 %f&mm.f&) c, 1965—1997 *pwihi “Mae” 

4&ftPl 1.67%, ffq “ffiM" F’lO 650.58% 0 Hitt, 

“M^” £&-ntfc M 1. 09% (gETt**5.65), ^g^ft 1965—1989 ^ 

ft 1990—1997 ^^|l]-tfcj®ft 0 

fMl’RF PI SU pio a 10 't~±S:^f 

ffin" 4>^ —P m Fama - French “Hi7” M3ta^ - Asmb^O P H ml 

Jensen a {fi 0 XrtgfttBf MS, PI Wafif^ (0. 54%p. m), 
P10 65 a {tli'h (-0.57 %p.m), M#^.|a1. 1 % 65MM-ft§Ei+-t;ftM2 : 65 (r=4.59) 0 

mMM, M Fama-French HB7I1SW, a {fill's] 65*#^ 1- 29% , iift^itJUkSM* 

65 (t = 7. 8) o Hitt, PI ~P10^*?gl!tH^Mfta^#Ml : 65##Mo 

Jegadeesh ft Titman (2001) Xt “ B5#!±” WKliSfffl^K ( BP^fl 13 SJfl 

60 7J3 .h65itftft) iSfrT#^ Pi SJPlOJS^iWS&fil&ftft —^tSitSJ® A(t 12% (7 

ffiitfeft, 3? i%)o ftitt^-isWiteftiLT-^i^, 60 7J3/S65HH-‘tft*'t5ei*J i% (=S 

^) 0 

H vfc ’kM M ^ Barberis , Shleifer ft Vishny (1998) 65 “ ft.SC'fiSlg” ‘Sto ft'flt'fllBt) 

« a -0.gfM«^^M/g, HiltJ#ftM^)s (BP 12 71! 

IU1§) W@MlBtftAO D gfgf !) “ g f^PaHiiM” ( self - attribution bias) ^S!! —St 


www.55188.c«n*»WR»Hfej£aiBft«ffi#W*a*! 








/ 305 


(Daniel, Hirshleifer fO Subrahmanyam (1998)) 0 i\. SS ®-MSS? r l’, W Jn MM 

“mm” mm=rvcf§w&$i&M, &mm “mm” attaTSfirtfttftjn 

“mm”, iakisttik^astiftmmmTxmifH&^jiik^r a 

“mm” ffl^wisc^A^-ffe^taass^o Ho ng ostein ( 1999 ) 

gL'fr&^&nikn, Mats^iM 

s, mm^mr^mwMo mm* “mm” m.&m 


•?8J,” fnM5feM)o 

SSt, Jegadeesh fR Titman j£S ?£*£!], 

MWo 

Jegadeesh iftl Titman (1993) S7rMSfW/jKMj^J S^BS-^E 1990—1997 ^WlfSlK 

A#i?lWSii®*'J?B# 2000—2002 

Daniel fn Titman (2000) X'f ilj&AiftjSfr 7 MM , 

(1963 ^7^ ~1987 4pl2^) 0 NYSE. AMEX m NASDAQ &)FJt SMgigTtt4t ( “M 

m ”), »®Ttf{tfcl: ( “iM&") W^teHtr—( “f&S”) hm#A5^, E&iifcAATi25 

-'j'' (5x5x5) ®ffloo SM&SX4 Fama ifll French (1993) W W# A* ( ‘MJE.4I” fP 

“MU”) mTiTMo 

mis, si (flstfHt, «?&*) ffl'g-, (-iftifriit, m*) m. 

-a-o &fn#3£* “HH-LL” Mlfeo BP34 4P 

*#31 ^ifc^JE, SMMAl-04% (45^12.64%), 0 (t = 

5. 66) o HH-LLia-^-^j CAPM^ sftf-0.258, Jensena 1.17% (t=6.6) 0 f6, HH-LL 

«HH-u.x=t^Iwi*^ (jffilffi) «» F - 

(Jensen) a#PAlEi!(, 1- 1 ( iP^IE HH - LL 

iPAXMAM^Pc ^PHH-LL^tgJtiPM*9«, « 

#if)lP#|sI*^WSB{®SM (ffixy-mrU®g^|§.'a-MW)o SS^ltWitiJPU&T af/a-, EHjA'K 

SMKJ a, SlfiiE , o\ S “Si” WSlBS'BtinE ( new excess return) ft ; X v j'0fi5fc#£K) (®M) 

# ( chosen excess market return ) IS ff 0 !l3 04 ^3t lW fer ?8? ^ ( Jobson Korkie ( 1984 ) ) 0 44.ill 

aEffiWTiPT^te, 30JH HH - LL 2% , 3P* “VjzJStft” 4^*^ 

tt I SR aug = (R„-R f ) /a- (R, - R f )} s&M. 4% 7JH-5J 12% (BP_hfl-TH 

4g) -HH - LL mSg&MtfjKWtt \SR lrk = 

(R -R m ) /cr (R P -RJ I & 0. 12 ±f\-M 1, HH-LL AfS]_h 

“2%W«M^-a-” 04, 2000-2002 ^^TU04-fflHH-LL^B& 

= 0.0025 (1/4% ) 0 Cochrane (2001) a^SU, Xy-^H^KSlBt^lTiJ W, tr=40%p. a. Hilt* 

io 


£■<« i R>x = 


jrf(r ) 

X _ 

QB 

J/(M 


J,V (r) dr =0. 1 X = 1.28160-0 Hitt, 10 'MfcBfffl-g-*OTW 

m.E<R I if >X> fcfci9{IAl-76 10% p. a, ar=40%p.a, BUifeM* 

so%»-60% p. a 0 mfe, 

mmm (Mrsm®) %jrmm&— s, attMMsw^ 

o-^ =40%/yi2 = 11.55% , tr (.ft) = ■/R^tr Mh = 70.0025(11.55%) 

= 0.58% o Sift, *t&HW l/io ffl-e-W^EWfck^fWJSSI^iBcMK 1.76 

x0.58%=l%WJ1fi«. “55A*^, 2% 

i.5%«nlfci£ (JSL_L®) o *hu®W l/io 

¥4^-tsfc8o %*#, ffiii^ffl'^in!J^Ti^6o%^^o sjifc, 

f-SJ&'i" 1% Ajgs#'?^^ (Cochrane 

(2001) )o 

Afn*#^*JKSW£Sl, «±S*ITH~i 2 ^*aWiMlo 

AWnTtM^i^, W nr IB {ft ?ft f£ Htr W Bf a S 3\ W ® i2 *tsc # (Carhart (1997), Moskowitz m 
Grinblatt (1999)) 0 A Jegadeesh ft Titman (1993) A, S 3£ M ^ H& M f >J?0fflA±^3 * J? )& Aft 
aftiJitt, (Berkowitz. Logue ft Noser (1988)) c ffl-S, 

. #£itfz:f03cSJ&2£o ^6ft){S3c 

i^4& (Si-^fti, Hltt6 ^^W¥^#«-M*6% (BPaW^itd), 

#P;S'6|453cJtf (ftj&Aiia 1-5% , 

Lesmond, Schill * Chunsheng (2004) XtJti^BJ&A&ft (^jMT^FMFJ fft 

i/jill*#1^ 6 ft{{ j£ft—#: “^c®” H 

30% ~70% KfS^W^Jegadeesh^q Titman (1993, 

2001) S Hong, LimfO Stein (2000) + „ * (fkttSfSfcffi^) » ^ (MSfSftffl 

£■) |^3e®J5g,AftS l J^4. 5% ft) 5% (=§6^)3), M jegadeesh fq Titman (1993, 2001) 0f{£ 

fflWW{t*o. 5%o ii* “SrW” 2£MASft#, p,-* 

(6%) {gjitSfiAh^^l&A (*l&^MJ$A)§M‘tft^*§Ei+-taiifAM3 : )o 

rsjMM, (in 31S I^h #JrU ^ {g#Ttr^fii2SffeSPn * 

JMPffltfDo M, £±*6 ##+, “itfSi 

•f&tl” (5P— 

SSiWI#^*, Blit, i£S#{fe*#iAJ3iMI&i4ftiilKiH bT 

M&mTi;, (in/M^MA 

SK#/g-ffi EMH pgATHgjlt^ilfeo (^affi^lft 

«*tttiftwitj»-t©5fe—:s«w), ip®**f 

m («ma) iaft^iE®, 

a Mm ®mm mm mba-^** 

20 t)fte90 ftltWATfi AAfflfa&—&, { 0*2000 ftiiug, 
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18.5 

ft emhT, “WVIt&»’’ SMfsHAM 

mo (fv ) 0 ®a, 

»wsMa^3ffi^flEW*SEtt(ft^3KS##*, ap^ii^*i*wjs*ffr»'t j ^r0rsitt, til 

SA5«®^lSKflSB-h*, HMIMI«I» “ft3T npy {ft* o (*#j«&T)o A 
m^ojvAm^m^py tf3JEmMW^m±, ns., 

ih gaAnTfi6^*r«tSl*W*«lJ±a£ffA*S*f, WTAATlfc&iWMMAMfir 

Wo 

Baker fq Wurgler (2000) M, ftg 

SAfeWSfttAATffM^o MS®ftMTtr«0M6*Rftn*, (Wf& 

m, JKHrfffitbA^RlSfJKStfW—t*ffijfWBSSIit#c. ft*fcffiTttffitfc&-i?l4?3t??M^W®f 

J3fc, 

(BPTI^MA*£*$3)o igiffc —SfcWA, Baker fq Wurgler (2002) jSfeSB. 

A^JKi&ASftlWMrtPftfcfcA ‘AX^^A^WATWfcb'ftr Wllf®Ii§feo 

0*®ii65% m cfo 

Sfc, ^A^f^WMffMgyAAAS'lA'fgiSAA--0:= fg 
atlti*.*, “ftW” tltftlSKHTittSMWftl, HAWtfli&M NPV AlEo in 

(fnia#«) iPA#g#wgMAA##m “ft” 

»o A-^t»^ 5 £A#'i#^tain!o asm, &&&&&=?: &m&nn& t P, ta 

(npv < o ), “»xfc” HUt, m#M«'JAr®S 

^attMA 

ita-fnifcfeMAattKHS^, int w fg is a fM j *t a a a a a a a , Ron (1986) w 

#j»ffi5b “flMJHgi&” iftA, ASSAM A:;£^lM)£AAHAA!iS&®A 

aftSfl, aftAAitTtftl«iyi:^o TA, MASSikAlWflt-t&Jifth ro#!i^A®AWftr+&ia i JT 

Blit:, ASS^SIA-hSA^AI'frlftlftfc® ( A A IE fit W 

( Demodoran ( 2000 ) ) ) 0 

a+Ma^ai^o MAmw^sAiAAM 

TfJ^#AA'fft;ATA^>5]K^W'fft{t, g|5AA^ffft&T^#Tft^ifq^;ffigyrtft|S^^AAftV^ 

Hilt, 9 atftMAI (ATiiESijEBJ 

J[£$| (“$ ( Cuhbertson Gasparro ( 1993) ) ) □ 


18.6 'Mt'l 


* Sfe, {B-AMAW*# ,, 'f/H^^IEII«]”o 

* O0f®3lffi 

Mi&MiUKPgM, 14, 

* 'l>a^W^M^i£^fTA^Bi!Ji / f£TiiE#to 

b& (iqjiS5fcafc&. — vtmm&mnv&ftzhmnm) &&&&&&# , a® 

* (#n adr, 3£A®Si. ftifc&k. 
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sw 

VU^LS-1±S. ^ ^•rfto'fsr^StiiAjS.^'iio 

( post - earning announcement drift) N o 

%-Sk &L%-yt&-#}*JLJ2L& (^Ja&£.i±J&JSLj&) ft ^1*1# £5U0 

* ait 1*, &&&'% # 

jf» #ait) *»-fsn*f#jBt*»ifcitt«4 “*3!**” 

XSiisLi&ifrsLiiiL) o 

Mitt;, iBtf]B^&*SMS— 

BttTo —#§«S«SII*7*£S#»Si£*®#;£.raW&Sfl5JB^Sc7ffiTlf®iti?#to*&l5ifr 
^WSEflS, -*5«Btaiffifcfc, ftaAIfWJKSlilc). “**«#» 4*" fiiftS 

19. i n^M 

Shiller (1989) Xfr*J*2f» #0ftg»# W l£ * 3£ HE *£J|i i4 fi 1 T flffJ|i#fffo 

( smart money, BPT^#±') XtBHRWtt#fcfcfcl# <?, <? W1Rlg±9«^rll«B! 

<?, = (£,*,,. -P) /0 t 1 ) 

inm£,««.,=p, jqm <?,=i, SP^S14#fiJ#3f^r®:SI, a 

=p+ ^° Hitt;, 0 

So'fn^^E'ISS (1',/P,) 

<?,+ (Y/P,) =l (2) 


W O) ttA (2), 
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E,R, tl = 0 [1 - (E/P,)] +P (3) 

Hitt, #j»xst« 

HSfif'fM&Sftjffiffi, * (3) fp£pTSJ£ 

E,R, +1 =E, [ (P 1 + l +D, tl ) /P, -1] (4) 

p, = sp, (p,„ +zy + <je,) (5) 

5 = 1/ (l+p + 0) o Hitt, 


P,= Js' (E.D.^+OE.Y ,.,) 
1=0 



jpsattwjffiattw, ap^attM#sfcnrwM^faifr« 

(£,£>,.■) 38 ^* 88 ® M 




nr « SI +■ % 3\-®m m W Ait o 

i|5^ (6) 

*f P, , P. ±SS**H0r£-# o ffrtt^®rtrt&0Ntt, <Si£*M»WJi:W8LMo 

:fir®, (Mu, ^AfKj y, 


$H rt fcte&tt & H o 

Shiller (1989) 1 

*g& emh mumm (»wa^) 

Jfe, HittEMH (SWiSsl&^cM#) j£®|c#JK^-ffrt&3r'8'$fco 

E, =p.,-, +P.-2 +P.-3 + "• +P.-» ( 7 ) 

m. ^r® (7) ^iPTtt®: i fttraffic y' t 

( square hump) , re SUHt^ffco {£ffl (6) , d/l" iSi 3& (P,n ~ P, ) 

'R«*0*Adn»f(»^XS#3|c3|£Mflt^MMafiT«tiE, «, S 2 , a 3 

iff in® o H*0<5<1, 5rKJlffr®^'fb±5ISM. (ffiPF&£?Jfe<t/*,->) JSftlo #$®> H3^/*, S 

mriM, m («*»is, ° 

Shiller^ffl (6) im E, (**»*§-&£ »»3M&iii) S-P^POlW##®. 

AP ltl , p, Wil#^afi®!Qo # EMH rit:£W4M* 

T, f§'fnJS$J®!04 3 K! R 2 =0o 3p=0, 0=0.2, re=20Pd\ Shiller % H R 2 =0.015 □ /Ntfj R {t 

emh, fB&—a*^rw*4PT«ai3iE#jfS: 

(D/P), ® 1)36(1 “JHi£R 2 ” ^T0.079o Hitt, “i Bd'lPJWff 

MI6IME«-% “flMftl& *?*££# 3fcife5£” (figiit*— 3(U &2,. Shiller 

JjFf)#i^.£KjiiP#), ®S^*‘te:^oIB5S!lW@ftdS'ftto £$M, fs— 

_-g[ D 

iP* Y, (fitr (BP-^aflJA^c) , 

SnTKSSWo #l£ E^^F±Sdti l S^iS|5Safc^r, E WTI# ( 

msj)o Hitt, ffr&M&imsmM, 

fctfcTtto #PJF E, dfeiSj'Oiix.^M , Hlttdfcii R„,-tfe#T^o Hitt, 
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shiiier mMaj, irnmmFJc. 
r^.SBSAISCM (BP«tfe«J&, bandwagon effect) §5U5;£MW#^, SPA- 1 ? (6) 

ftSJffi o 


19.2 


'^E DeLong^ Shleifer, Summers ^f] Waldmann (1990b) ff-J “ iMSi.” •’t'J M 1 , J*l!t*fe ^ll W 

{I, *fiJ^*JRL^o * (S*) M4 5 , SW<K^®Jxl|5& (BP£I*!IA 

«MSg 0 


p< 


~ N (p* , O- 2 ) 



=o, (w®w) in*!* 

(BP-ftfcTABrU^*), 3PAp‘<0, & 

HP«eA{ni*.*p**-K:Wrt#iaw®ttBi«ni, “is*” 

M£X#ffl : & : feM i g(i i )% L i$^ / ik, 3zitiz'b%j p,-p\ p, Wi&^WliUMIffiSf®® 

(introspection) ^P^T>^J/8¥'^Sc^TiE® : ^r^t®®^l^f ° 

*DeLon g ^(KjM4>, jsnwrtffitfHfi^#tsc, ^rwmM mmm m* i., M 

^i) (BP^Ifcp,) A^tT^fUfr 

m^m^=Fnmnm<p 0 tffD, 



+ 


Ik 


1 + r 


[p t ~P* 1 


1yuL cr l 
r (1 +r) 2 


(9) 


^4 >, p,& n0U*3£A#£&&^#Wtt#l, r^AJxlPi: (5£P*) fJ¥, r * (£&X'f) MP&M® 

^tSc, o- 2 in , fflXp=o, (9) M 

ssc (p*=o), 

^HrfpjNtrfr), Hjtfc; (p,-p*) =o q 

MlE, £S®, 

fr'CSWSB^, (^f® (9) ^) o 

n&/»3£^#Jxll^W*Mi- 3S14##J# (SP*^^^#) tiEWilftS (BPS^fJ 

Sc®# (9) Mo 

M&&9 (9) cFM^nr^, i&ffBnit, (BPp* >o), 

®^P,-p'JftiiJ'tfi^lO xK 

jp„ (®ftfn-'flswwx«^'i±j*7 0)o m (9), 
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e, ( p,-E,p,y = 


fxVar, (p, -p') 


2 2 

<J 


‘ ' ‘ (1 + r) 

Hiit, aflcataitta®, 


(1 +r) 


( 10 ) 




ttfci xT&mmm&Mifrtomnbto&m&mmmmM 

rnnms^A M m&” m “mm” bk^mMx .t 

w, m,mvxmmwmM P ; rnrnnrnm 

p', = P*-i +<w. (11) 

w,~iv (0, o-i) 0 (M, o-^miM^g^Wo- 2 TFInlo) 

m, m “*m” *j*r£»#^afc&xtp; a# “i^a; 

it” 4?—(9) +a—qjwMtn.ajjfep; 

MP,M “«0” ISo 

^TlftSNI, Fortune (1991) (p, -p') #1LM. niid, ft (9) r, /*, 

r p, (Mm i mm o mi mm, mm&m&w nr, tfM&TMH 

I.OOt-] 


^ 1.0 
$ 

m. 095 


§0.90 
# 0.85 

an 

^ 0.80 



1 54 107160 213 266 319 372425 478 531584 

BB l 50 #K*ffr* 

Fortune (1991), ffl6, p. 34 0 * 


®Scr 2 Mlla|fittI (in ARCH^lGARCHa©), 

(conversion rate) tfe, 

(»««#» ttfci) jam p, Mm&m&o 

SJtj 3 , (incomplete), (p. ~p') 

i£iK!JMr, ffrttdfeisiisaw, 

*, iJDlMIilltSo 


DeLong«HJTiPT^tfe: # M &«#«—»!'*«W&0je» (fiP/t*#*), BP 

;£)o a*H*'flfeff]jaT^X®, WK^MIto Hitt, itMH&i 

Jxll&S^o ^h, £nflii!ft? Sif 3£^#HI& tr 2 ig^;, 

(^Tatfe*fij#wiBc^) jgstts (R n -m, mxmnwtos\nm^M^3\Amw, (imitation) 
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*i = (R"-R‘), (12) 

3t+, M^T0fqi^fi] o DeLong^-tfe^sy^^lATa^MMI^o SJJHWMB&Sfj^HfcJSdftltt 

tflMr + * lf *,~1V (0, o- 2 ) 0 ft&WMiS't 1 , 0 o & 

(create space effect)” , PU&Jgjm&fttJttft A IMIf 

W)o 


(Mia, iumm&mntfttitmw, m^^in 

^KAS^, ^tHJKJOo &ffif, BPftp, =p* = 0, (MBM??*) 

Mftlft (#J*L (9)) watff«flfr«1So (Blip* m P , -p’ 

(BPp* >o, p, >o) aeir«i#@SMt¥«»tBt, a 

R-r %iIE, 

SC, -K:*0'^#ft3iMSfc)feKI^^) ic S R, > r, 

BjJ- , A*4£#ffi#MfMfr#1irWflSo ®I*Hfc7^S'S#W«»*^fl6LS##W, SPAft 

DeLong^MW^®#®*: «fft6<£o _t®itSJM3t'flil$C 

jew^tto “ #*««•" JAMifc 
»AW—)£fft®3IAr, <a*ei)5«J^*tfc'ffc ! KSWa#o 

JSJW^ 

rt^fto 3ittjSW*«iiJifiitira«watt3Eft > ^sc«> (&MMBt#i) 

WAIettS, SP^^Wifc^ (IfP^flfc) {SB# 

« +1 WWM»« +2 Rt£|ftflHK0Hft, SUfc’ 

W;*7*5lBiftS14” 

WWPg^-pc, 

^'Jo BP 

“®-fec” (fi^fPS), •fifa^^®ilc5$t'B'f/l’+&M^ 0 # “1&W &Ji$^iM f P, ft 



JRlI&o 

JJUSU&35^#^anTW**, iPm#^^M#W1titXd--a-wI®SIW^iifijffi/J'> (SPP$JI£ 
cr 2 ), sp^tt-tsttE^ttttweaESfcas, tfti&sft^tBSLtgiA 

(a) mnmrnkLm (WAS^ffJMM^flftjeW-lfe#3S»9ia±, iffifl&Dft^C); 

(b) fltt^fli^WSHfes 
(e) mSHHKc 

Jensen (1986) fnftfllWltt^ijEW^IW, (a) ~ (c) 

S!c 0 Hitt, if'ftJ^^clr^ftftB't, 

zsl^l'OA' 'Hl'ffr'fi ( i£ *=J Modigliani - Miller (gi&A® ) o 
ft BlTIS81511 £$ DeLong, Shleifer, Summers fD Waldmann (19906) JStfe^Ja'^ ,&J!k 

a “M” (BP*frfc±**f3GA, #ft, 

a-m»iit, “&»■*, &vtteT$kfsmn±mmfto «*&£-#»& 

Mfrftft#H&TP£ (Aft) (15A) = WB, £P:HI#e*£^i±i— iftM&MftL, 3P 

AftbJUJAAJj&SS^A((Bi5*jAftiii:Aig)W(£'fi (BP 8 ^Mi%i&) 0 ffc, 3P 

jUAffl “J&^+isST "ASM + S^Wttli fSSci'fnM 5 

-TmmTmnM.) mat, hk&mmm, K»ai^«i&aBS*^«®*ffr»TJfts#snii8:* 

( ft (ft #r. K SK A" A A /Be P< ) , #J(L Cuthbertson w Nitzsche (2001b) 0 ( Andreassen 

fp Kraus (1990)), Aft'tfrt&'htl-tS^Jn 

im®S (g»I), 6«li±i)5KMI (Wii»^)o 

DeLong, Shleifer, Summers ifP Waldmann (1990a). AAEft#f*S3g, ffi fti%mtk3£3 # 

((Mm«S'JTi®^*®#W5!l*55A?R»&) Hitt, 3t£3iS#ftfl9:Si(fr 

t&ASfc£.®35AJ8ft^, ^WM^L^L^'WLWc, Hitt, * 

fiji£;£®), CBPfta«^tt)o 

tew^m (o, i, 2 * 3 ) wnw^siw^Mo <«»> w*a 

fti, ( mean - variance asset demands, BP~F M WB6 ffl *Bt3ntttM, 

4 :® (gpgrfij) AMftft-M^fir^, bkm&mmn 

^E £ = 1 . (Sfc 3 JHJH*) 

Aft, &^Si±##a*=2WJBl?ft*iS£*#*'*WJIIJiP, 

ftt = 3B ; t£!l, Jfrl&Jft^^sHSyHfttfHlto 

i#jjp, , (Sfi, SPAj£#iiJl:SJMlft##PlHl° H 

itt “&KM" M° 

’ “mmum" w^KM-aco “*»” firm, m 

m&atxt&m&mmwmMttmm (# 1^29 mmmmM^)c &#msZMm3 i»-t 

“!§HtrfT§t)” ( front running) , BP istff^jfftJttl.'fTiIrft ^l^tf Sfcft! S B 

jggS o (aAJIj!^ nil^J Attorney General A.®, Eliot Spitzer (2003 ) ) rj ftUB, 

(investment pools) KAilfcfc'RS 1Soros (1987) ft 20 lit £2 


m 19 m n%mm/3i5 


&#Mmmmm 7 o^tMBMf*mtt&$immmm±.i&ftT&M oa?&M) mm* 1992^9 

n, \zmitmn 

£xt& (^ti*#m»&s«x “ikmmw m “*T*+iwi^” 

FXHiMIR^-^SlWi^ac^Jg ( Frankel fq Froot (1988)) sfeBj , & 20 IttlB 80 4>#1, 

HjcJMS (W«) ^'Bfffe 

DeLong. Shleifer . Summers #P Waldmann (1990a) (Hi MIS Si W , iS ft 1 B& S—' W ;pE ^3§1 "tt &-J 


$,% (^tlitn, ttiinW^ra^, it 

ft&mm iSArt#, i&Wift- 

®o) £!*h $P:lllA*M3E®# ; &I^Bif»i®M5*:, SPAM 

#it:# “ a#p wf^wir, ifn^stftffiws^a^o wbe^sihj, 

(Sift, 

-M®^#M^*rU^4'#«T^)c 3-?*h 

^ ##r!JtFlHjW3£Mfi£. «J*£HP3o DeLong. Shleifer. Summers fP 

Waldmann (1990&) 


19. 3 Shleifer - Vishny felRH4^^>C 

DeLong LgcfgM, 

£SW, # Shleifer fP Vishney (1990) W«a4>, 

mmm, 

«t^_y tnn, ^BtS9o 

a iaata»is 

0’lJ'fB]±.^^# ; fer|j^r'4 :, M^ttj^ o £E Shleifer - Vishny ° 

fi, bp^s^s^m#^, A-^iwaMWif**-# 

^ M rfr@ * SfJ *J PI ft fcim&ft 

m$ 9 ) 3/io%„ ap 

A— (l+ 9 ) =6. 60 J$7Co ffiiJfiJWJfc, 

^fPflLS., BPS (1+r) = 5. 50 MtUo . SPASfatl^^E*+2 

%8W&$tW6 (l +q) 2 =1. 26 Htu, * +1 fU *+2 #J;2:|Bl#jf!j,§.o #*W, ^Ifi® s , 

AB*«»«ISfc, 1 »*h. 




1 






ISIS: 



=6 Ute; 

w*, r = io %mm 

io% 5 mtc , #«=o 

fcfgljl 6 ( 1 + 9 ) =6.60 5 (1 +r) =5.50 1.10 

a$M2 6 ( 1 + 9) 2 =7. 26 5 (1 +r ) 2 =6.0-5 1.21 


iBtMSiH* (r = 10 %) 
1 
1 


(BP^rji.*xtfw# mt ami. ttmMrtffinsj&T &m«,ss) <> 

<- = 12 %, 10 % „ 

w y Amm%WL<kmn^.&m'fo%L (#.&istfitui)o 

mawimiI#, Biit, -fife 

(Rm^) “«a” 

mg a. Hitt, 

Shleifer fD Vishny (1990) H) „ MfflMT* 

ratfc^JWJf^o &%)'&'■$;& T, 

m, u &M” m a mm” anw'h*»»«*jgw4i;8 

Hitt:, ^matum 

Hbffi <S& “©*” flNS-Mfcffil*#, «»««««#• Hit, 

Silt, 

(fijffi) **sj£MSSPjm (Msw^i^JBiiiHfi) 
®N'iHi^P5&feff5Efl9^)* : ^iaffBfe3¥ (#iin, 

*k@fWit^¥®, (Mffif)o 

Shleifer fq Yishny (1990) 

m, a-nm, «Hawtt»aaus»f^w«*im^, 

MAiwis, flbfnwucis-^ffisiffrtt^iras^AawK^o But, ^a&^rsfcib^afT-K 
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«W«0taftT, BASMASffl^A#, MUSiftA “i«®ift” f£®J5MA M"I 




^t#) H&AWSKiftisSo Blit, 


19.4 



Kirman (1993a) |ft “«*£” Deling B *HU 

#.o “#«” mgLo mAintamiSLi&MnmfflH'kyQ (ftyns^wte^} 

#^s) 4iiin&m, a—aptra®, 9o%mmis. 

feaZ—M #tr, W^hft 20% ^ftfiijiiift'lf J£<fl>JffiS.o £&Js, ffe 

fnsaaifM, iibN-wM—«#«, ^w®iftw-t*flrwajs*«»xtijc#F* 0 #?F#fiftftt 
fg, l^^*80%W!l©4S[^a— 20 % iftigSSt^ai^b—AC^;3f£#, Afn#f 

&SlM'l#?£A, ^Kli4 50: 50 ft fcb'Miia# — JKi¥®^ilf^;Sa© (recruitment 

process) ft—ft “ — HU Af All A ( tandem recruiting )” , 

A;£Jo, iia®M^#SSC^#lk^^lM3lSia^0f^;So Kirman &$SJ, Backer (1991) iS^T 

-3ti&ftMi&) ft0}«, asA^JfcAias#*—SE*ff**, BPffiflfcfflWSI “#BA\ 1tm*L& 

^maasasi, &#*# " ‘w.m&m’ a 

‘flSJF’ Ba^” ftl«;a>^3»*ftW.i4»j te -hWfT*#lBraL®o Kirman tt 

sWiCM?^ (Win, hm#?sta, ^fnftnt^tBMArotB, 

iP^ltfcF&W^, iPAACliiftS#®*?, B^tTWf, 'EfllSfctBftfcfcSJH^ iftPB^O„ 

Kirman ^aWM: 

( i ) “H” fp “£” W#tfJ£, ^4AtSA&MP«!lRfiB&#-# 


(ii) fiMJVtftlA, ^gtSi^Altyf-A “IR” tottSA#* ( =*) 2fe)£° 

(iii) jRg6ft»M > M*ito£, 'Kfcfts-ftA “nr si “er 

W$$£*E4s3» (1-5), 't‘fr^^asl»lfc > H*B*Mfc«riB@c3E»HttJ?- 

(«jp, “^*ii”, & 

ijgaipniifitMtttt) o 

(iv) ±3^«4*SfaA0fa»iWfEtf-iie (A^#A«$) ^aPrM'A, A.&SU + K &-1 

“$zit” ft^P^PS'JA 

,£ + l =p (A, k + l) 


k 


k 


= 1 ~Pi -Pi 


LAr — 1 m^JlPi =P (A, fc- 1 ) 


R4<, 
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_ fc r (i -g) ( yv-fe)i .; 4 
* *1 .... *-1 . 



S 2 lOOOOO&JgjS, #50 'bft : «• =0.002, 5=0 

£*4*21: Kirraan (1993a), StX®6P=, 


**=5 = 0 a*ags-t*, ABM# 

Mt=0^i = /V a Mf£flLMgifcW;£&f$3EM«4E (i-«) * 

Btrasta-isc, ifeffcjiiji, ioo% mAikzmt^M: “ir & “&w”° (i&s&wxr 

*< (l -s)/(N-l), #JSLffl2) 0 'h# Kl3&9§) 

tfci-s/K siifc, >hfr«^rRrt6«*ftSit#+w±aEa/Si, m#a 

mn) a 



mm 

ffl3 *ioo)«*»rftl£W$$»$. s = ioo 


Sf^S: Kirman (1991), jgg^TaylorM. P, (# t&). ffl 17 - 3 . P- 364 ° Blackwell Hi 

JSttgftgEPo 

Kirman (1991) ffiffliiHSgiai^iEtCWJfi^^riBW^T^, 

Bps^orA&eo iSijtxt#;aiaiT««i, (tc¥) 

—5£lftJ^83tt, $pffl3 0f^= *)03fclW —If*#*, Kirman (1993a) 
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p A aukR i«»4ag, 

Ap,., =«'.AP/.. + i + (1-w,) Ap„.,,| (13) 

AP„.,.i =P, ~P,-i (14a) 

**W3SM«WW 

Ap/,,,1 =t> (p, -p,) ( 14b) 

-£#§i$««3?P.= & 

Kepes »iSii¥Si-i[o 

mm, ft3aAatfBISlWa6*lB^J&ffeSSWfifjfe, ffiJIttMIWilS 

AUffts (^Dickey 

ft] Fuller (1979), Phillips ftl Perron (1988)) Jgrffl , p, ft] p, W 

## (j&AfiiilWSn&K Hamilton 16* T— 

faa#^r5*^J®;?tlJiWPiWc Bllfc, ^ Evans (1991) 

isl, mta, 


19.5 m 



tl^lL) 


Barberis„ Shleifer fR Vishny (1998) i&BJTIg 
'ftfefnM^atb Barsky fp DeLong (1993) 

SC, BamkyfPDeLongW^Si^M^fJ^^^^^IMA (1,1) (BPM'ft 

fflM), (#iAL3fs n #) „ 

mmmm eusc#®, (tmt) “/Msc^*r\ 

n*#*^#*^ “WBcit”, if bp&#/Jn#*m*, 

^m^wm^mM^fs^mtaMo 

^-ifeHUHlE'g'Tlc 3 ? (BP*£{t.5$£), “'& 

»A#^, TS Mffl, 



m (iA**^Mi«s). Tm, i « 
mm&Mvm r*Bc^ tk or „ 


Barberis. Shleifer fU Vishny (1998) M^MjtT^^fa.S,Ml5Zi£ 

£#^j8&AMMM4b«'lfc|B|fB!S? J9f^TR8f#t|5 

“MAMA*”, i£#A**E01 

(Miller ( 1977 ) )o BUfc, 0 Mfri|fci&tfc®i« 5 , M>MfimSffit, IfetbJ&ai#* 

«p^i4Am#o 

Tp Pffff ( A DeLong. Shleifer. Summers ^0 Waldmann (1990a) —■ A ) , —SSl 

maSMTo 

XtA&^ni'feM^l&gfcfflrH *f 1£ .!& — gC M H It i4 Sio Diether. Malloy fO Scherbina 

( 2002 ) s ^m 0 mol 

^-jS*A^3S'JBl®WW^^fcbM^Jtl*/hW^5'J^o Chen. Hong ft Stein (2001) «flJS 


jS^FSIs 

£n:A«#x*gBAA<&^M^AMiiA£fa, Sn^&Ala 

jg.& “»” MM, (ilfcit), 'tfr»idcMtfcifc®W« BAM&-AM, 

^ a^rutiiaffrftucittfc^attfswo 

Daniel. Hirshleifer ft Subrahmangan (1998) >Hf xi A li la ® i® A 'n’^S A$¥ 

ffilfc&i^JnflfcSIffrl&M^&SJ&ft^MSfc&o 

IEffi^AM^aTaff^)H«IStMSiE@M^*M, a3Ai£M^#lE®M^AM 
“figf” gBM&fig, 'flk^WMiPSff, Jt&MHMASla, 

PE Barberis. Shleifer ft Vishny (1998) M HS!ft_t}£ “HA 

HW' I^SSA, 5itM^#t&M^A^iic^iHj!Mltia^S^#^:S!lfifefnMPAA'fa,i.M?l®lH^ 

WHtMS (f&ttfiift, aa#«lfciS&^rH)o HA Chopra. Lakonishok ft Ritter (1992) ^ La Porta. 
Lakonishok ft Shleifer (1997) — S£, ftfefttASl, A"® Jftlff SA ( iOtfKtMlfcif-£ 

gjKX) 


19.6 




^Hongpnstein ( 1999 ) M^S^SA, ® (^ 

©■35S#) M&W&*lXlJ£*AJM5fel/)-*&M^'fb, ® “«.§.»##” HtB*gmAM, 

nJS^fMMo iPSKtflll*#, SP4;ffM&filS£Sft#AJSS—#, , SA 

— 0AIA5<jM3cJr#, H,K.SJi!£®JftA#fto # tB ^'J 
ttfWMAin, &AM,)ffii^T»AMif;i)n, tfHS^ASiA + 1 

®2pjMflfAm3Pgin, 

®#§” ^JiX^^tg^tW^feARP^hfJfSo ^#t£&$.M3&iKM# (pE£ + i(i>i) 

frimmm) BAifrtee*5AAi«5A-i£ffl:tA«ft‘*&, a*. — MistMPEft- 
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(MSifc, “ift” «AW^*£##^£PlftW*h«i3iWf*«fi> 0 


“rnmmmM”, 

WPS, SP^±^it^«AL ap*tf-*®LW,IBI 

#L*jfeo) 

Hiffc, (Jegadeesh fPTitman 

(1993, 2001 )), ^tibwjsh®, %Aft®&##wi®4seriRw#?r««o 

m, mmmm#) / &&mft (insiJM*pjwe.#'ifc2Sv mm. M»w#t) 

-stein 

fMlffg—JS^f-W^Afs J.o 5 

Mw**s#fflif*sfe, im#&®RSiH«siw±®wffio 
?*=, t 'ssnm&is.miLtt d t , 

r 

D T = Dq + ^ Gj 

Gj-od (o, o- 2 ) 0 A7«AfHMi4fa,fi,»»(*MM®ri&, 

, hk ffil *1 ^lj '6 l J §)f (innovation) )}«,= ej + e, 2 + •••+&] ( § A A'E'J^f (Hj A <r 2 /z) 0 IE £□ 

ssciwwtsj wap#, apA * wsawa:*i^!j#f®ai * + *-1 b^ja 

Site, ^AfsS^t + *-i MM 

snTefls^afr^ffito * * BtMi, & i mff>i>s®##xffiS!)5!J , jg 2 *ai§ 

e ?„.,, im^jt, «— a#pm#JsiJ^Ji)f ej w i/*o t®, * t + 1 nt*d, n 1 Msusy *f„-., 

ss2ffl3KWPjeL.,, ^«nt#§*t, ^zna^»pjw® o #* + i»fr20i, ftmsa^# 

fifiwrMit (r®awffs»it«)®s *, '£®itr®ri$:iSffi —7 

M*B45)o -tffif, 

( CARA = y ) , IMl# f NM 
(BPAMJ##, — WftMM T3tM)o 

(Hiit, 'ffefn®wp&at±W)o Ajxu^fj^Ao, ft) irii?# 

gj®3£^#-tfe.oTt6®WCARA^M®^:, fM^IPSS^PSWo <, MffizbMlEM 

###«A7fr«, M* +yt#£'J° BBJBHSWSBttiflftJgKi* 1 

*#, RISAi’Mttfrli (BPJ^MTOK in*Ai43&®3£M1S«Mife^*&W?§)5 
^ («l*^N) *BHWffrtt, aPA«W^S«:£, ItPIlttMo «0«'J5&®3£ 

S#W1B*»4-flE f, A 

F, =A +^AP,_, 

(WJiritaMt, (ifrMTi&rtmwftfe) mmitmw. 

tBtc Hitt, linSMItff ?, 

S,=Q - Ji F^.^Q-jA- i^AP-i 

i=l i=l 

bTuiiebj, zaffilfrffi (ffiTU^mi#) A 

P, = [D,+ I (z-1) ff,*i + (* -2) e, + i +•••+«,*,-! f A] 


<2 +JA + X <*» AP . 




(i) xt&nm%j = i2^nms, *iA34%. 

in, MMHAMo 

(iii) (Affi&AliJ®.rfRW&0E “M«”), 

(gp^Jtin), flbfnwfJJH-tfe^itinio i2Tfi.az-di#igin, 

( j) c(a6iig^A Jegadeesh fP Titman (1993 , 2001) Wg.M-~ Sfc, 12 -t" 

(iii) AMit«Tia— mm&mnmmmis 

Hong, Lim fP Stein (2000) $£#! fP “A#T!J*F 

m^^wpmwmmn, 2 *E&ti t^wawrotr, sj 

tS^PK° ftSSc 

tt, «m* w«#<. m, min&mmmnijm3£%#iK$iZfs-t}L 

j&BSSW^^fJo o 

HixtftAfiss^ja, (tfcjpucit^#) 

£0 iP:fc£&#lim'RttAffi#*WB*|iiI#T#»AttSA*fixt 

M ,, fM]#j3fr&iS3£B, Bitt-fft 

M, *SWI, re*tt«3Nf*S*tB»tH-tiE ( i ) ~ (iii) 


19.7 



^ 41 , fgfHJiSIJTJxl $&&!§¥ ( Style investing) 6 i®tfo SA^'l> AA#lA 

^ ?) (JpHfHtif-K.. 'hflJffi, 

#)o nTIBdiaMIfJ^JS, SW^^E/L^Rt&AidSM#, 

I'alfiiM'S'StlSNMo A y h'(^iS:^iitfr^5liiA6iS^Mo‘+^3& : t0tb, 

^^AfPfP3£^J®A (Bernstein (1995), Swensen (2000) ) 0 ^'fl’lE^iSSlil it 

in DeLong, shieifer. 

Summers fP Waldmann ( 1990 a), Hong ft Stein ( 1999 ) c 3 )M OftT*) 

Barberis M Shleifer ( 2003 ) 

r £KjJ5A.i&^ (^!lin, * 

= IHSSF't , Wfft*. y = *ff«+ 6 i«)o Hilt, iP^x&iJKifeiR^Aa 1 y , iPA^&MB&S; 

KJRlf&fffa X M,t&, a#±^in x P^i® Y M# 

(t, Hitt, AP x ,,m&Py,-> (*«Mt«A) ^®E««iyt. 


i 9 ® n^mm /323 


-fas, sMiKStMiwew, *»Ht mm) 

mjg_t^»ieficfnnrw#tii, Ho ng m stein ( 1999 ) 

sic ^ai xn.m&rm 

m2ft&2n (ttzmznoo) WJxU&ytJ* M*? 

o), m— 

D,. r = D i0 + e iA + e ia + ••• + e i-T 

Su&t HM31&, e,= (<?,.,> s 2 ,,,... e 2n ,,)'~N (0, Z 0 ) , s,~iid 0 ££&f‘t'&&X%} Ff# 

$£7*1 mnMTXR#, ^J^n + l m2nMTW.fey o X 

APj:,, = Px.t ~Px,t -1 
P *,. = 71 "‘ § P 'V 

( =m, X=tM^t , Jxy=&MWfPt0N). 

fPftIE3£W, Sift 

-1 i = j 


X* = Cov( ^ jSjt ) = 


-1 ^ AP x. t-k ~ APy |t -K _ 

2 } n 


iff 2 m i J WJxllS 

o < 0 < i, ji*flc#«ff]»rs5A±wffi»f«cM)R^ai*wctSo 

j_ £ ^., AP^-A P^ = ^ 

u ‘ n 2 n 

s^-s “M«a»” (twines) an 

flHtSSl-^ifH&S!) jjiftUS—#W&W^J ic #3MS£fN', 


w« o 


CARA^a3^^*ffi^!W'*fiii®tic 0 Sift, 

JVf = (1/y) (O' 1 [£f ( p ...) - p .] 

^c£, vf = Varf (P lt , -P,), ^V/ = (ty, ^ 2 . ■••. ^ 2 -)'. p . = ( p >’ p 2’ "■> Pi “) ’ ■y 

A±iB*-e«t#ai 

P,=Pf (P,.,) -yVT (<?-iVf) 

ftMft#a®S'J^-i P r=4-. ( D t ) =0r-iSW 


r-i-i 


p, =A -yVT (<?-iVf) -E:^yK> (G-tf*.) 


d,= (/?,,, d 2 .,, z? 2 „,,)' 0 m-ikWJiMi&m v F (=v), 

•mrm&m'Lommm a *gi&pf << 4 ) j*j#isc, 

wamm 

P t =D,+ yVN: 


x Htfr+sfr*; W0M&* 




AP 


jr,f-A 


-A P 


Lizij 


JS4*. (=v) 

iwi#j® 5S;, (a (ap*-ap,.) w #-*§-.& &:;fcT= sp-^p, = d, 0 ip*?? 

iomegifii, sp^awisiw^—1 l^t*= 

eA„ =0. 25. tfr,=0. 5. 0 =0. 95 fP A =0. 093 

<t> = O/n)' 1 =1.25„ flfeffl®ln=50, 


^• 50 #^^, i>„=50 


SaWHe^l 

( style returns) «Jtfr|if) 3 Sglo jiPJH X —4*—«fcttWSE^«EJ+ 

* (BPXtt>l SVie^ts,., =1, e ifl =°), iP4. P, ^BS^g ( 3?r #J K Si #J) H 

( #P Hong ft] Stein (1999), DeLong„ Shleifer, Summers fP Waldmann (1990a)) tfe.ItsM7@J5U3^ 

##««, Sitfc, M y w&Sfi^WW, §&M3eafeJ0t£?*tini, 

fttfrfto a*. WM, 

in^o 

Hilt, JrjRU&xt rjxMfc^j^S&itiT— #£hnP14, 

K^WJSK&frlifcRo 

'M-t&JiUJ^TK (TKIH#-%91^:«t^^)= ^ Hong fq Stein ( 1999) R DeLong, Shleifer, 
Summers ft Waldmann (1990a) Wilt, SJj* i (ieJQ Wfl-ft, M 

1979—1983 —Sc ( Banz 0981)), 

1983 (data snooping) 

(iPiilll 1998 ft 1999 ^W'ffr'ffiJS) (BPffi 

Sil iSll ^nfll &d .& M ft £P A (Chan. Karceski ft Lakonishok (2000))) fM ft M ft Rft lift 

m (in^writ-KsuaijS) »^w±tiPo 

(lWfRvE#±&ft&%)o Hitt, S—-S-ls 
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( Lee, Shleifer Thaler ( 1991 ) ) 0 j^Je DeLong, Shleifer, Summers 
flJWaldmann (1990a) A Hong *P Stein (1999) 0f A?ifS!«1 M 

»J te l|fciSfil»# MSB*«**)£; » # 1*3 is * g M « ffil M IB W W «J (Veronesi 

(1999), Lewellen fP Shanken (2002) ) 0 MS£&, 

§tlo &m, # Kyle fP Xiong (2001) «f» , 

(Jq/hTMM&g) MtoEliss&siMfco 

fifittffr*i£«#1frl£ifio fig, Froot *P Dobroa (1999) ik%, WttWffr#- 1 ? 

3tBflr#EI^3g3&, ro^SJ»is»^WW»lMfr»-^^Hrfr«®MSfr 0 

®5fc»isl*^®W®B^®2E3SB»fT3tS, 'EfnJHTWWPMfrWSfj* 5 .. 

^sfiib, as&psoo *« (bp-#jxu&), 

S&P500 fggfclfr |^J55&, t? ^ S&P500 ( Barberis fP Wurgler 

(2001))o 

MM, Barberis ft Shleifer ik% , «■ ( 

( Moskowitz ft Grinblatt (1999)) ft1ft|g&#S&fR® rUfi 
(Lewellen (2002)) — 

HPfi**;a! , f§iAHinflftWW*^J5!S# (fifi® e^*2fS#iis#WH>fpti2Hfc«ao, 

W A'hft#SH4° SI0^, %' DeLong, Shleifer, Summers ft 

Waldmann (1990a) (Kj^tlJ—#, & ^7* (fM7#3£ 

A^j^), B2jpfaCl*ait&$i (feedback) 3c®#MiSr3tinW*4 c>I#j4—^ 

OETB) lsi£r#lftf3& 

tiatwfi*. 

19.8 $Ifl:Wfe 


f^Jij(TP.i£ (prospect theory) glif Kahneman ft Tversky (1979) ■ U 1 fPI '"f‘ AA-$?IPti(KjML[^1 

'ffefna*S!i, ®5ti#o Mnw^ 

9**#*, (®^gJlt*W«6xd-*T), 

aBPffi*«Wfi5fea* (loss aversion)o 

(disappointment aversion) (Gul (1991)), 

( minimum expected utility) (Klill A4fc ( Gilboa ft Schmeidle 

(1989), Camerer ft Weber (1992)), 'ffiffijjPlXln Slfe (Chew (1989)) 

(Segal (1989)) /(fiMlsSM'ftMPJ (Anderson, Hansen ft Sargent (2000) ) 0 

®# G «r, 

(narrow framing) fi®, , BP1£& WWJftPS 

fg-fc, «R#-tfe^fid>®¥W«lfc£»SSfco MfflBSWfJa® 

Thaler, Tversky, Kahneman ft Schwartz (1997) 'Ifts fOkM ft(Ft ft 5/'J"cf W- ^- 
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mm, ^~m.mmm^&mmm, 

(BtruAMK 

seswffl 

(^,33^) 0 %s-m.&m=-m.m!$Eim.Mm&m.*:, m-m. 

Benartzi fP Thaler (1995) BJ T ® A MM Bf W JK& S* flh ffi 

Barberis, Ming *P Tano (2001) iftjgJBMMaf&frM® —#PWHM: 

rfel, (prior losses) ( Thlaer fP Johnson (1990)) o j^T#® JS® jll® . iEM, 

*1M, ip^^mrJLSg'f jtsr®A, 

mm iAw#MiBRWi^o w, (ip-mm 

mm}, wig.BM^mn, m%Mnmt£ , nmftifc, Mnscws-a 

BWWSWfiMSBWo Barberis, Ming 5fP Tano (2001) ffiHJ TJPT^ife: ®AM 

@ip_h pt iPiisMa&tfK 

lfc&)o 

Campbell- Cochrane fM M:, ^iScRM 

IEiPf!cfn8P##?!JWS|5#, 

Barberis “'g'S” ffi, SP A® SmteWSU -^*!«“WC 

w i'B]^m^ o 

®K®3?BJ, ( Shefrin fP Statman 

(1985). Odean (1998)), §f 

m 0 ^Barberis^®^, 

mm 


tsij«+iw^sa±)o i^NMfc, namrt&fflifn u>,i wmMUo *m 

* “«I” 4 s , ftaA#H»*DflJ«E (Lucas (1978)), C, SfT&iSim D, , Hitt 

W#IUMflHWttW.i£« (HPSIlAH^, , 

c,,, -C, = g c + o-«e,, 1 s, ti ~niid (0, 1) (15) 

& “^gf/r *, *»jWiE5WjR^^rawM#Liie, (affc^i-WfianARi^w, fa*9it 

(#jslta)o 

skaaM^^jsitwaaik, aft® (■) so * + 1 MfttMrpffi&mifttoL&i&m 


u = E \%*T 1 i^ + h,ef *' v( ' X ‘'" x, ' > \ (16) 

r ( >0) A^*«W®*d-HJ&»«*ft, ® (x l+l , *,) disEiiftftafc®^0f#ftMfta, *. it 

£RJ[ia ; fi'# : ml'fc&^®A, SPA*, = 1 (TW^riafra^^AiW#?#) o b, 

MjS#W#SPMMfc*¥o ip^s, =10 OHtuS##7Jc 4 zl , SPA 

a*, =s. (*.;.-*;.) 0 7 ) 

£p® K,* +l = 1. n «/ = 1. 05 , SPA X„i = 15 ItAo Kahneman ^R Tversky ( 1979 ) (Kj® 

JHaft*#«ftttatt: 

fA*. A«.^o 

• <T --'-» -U.. X...« a ) 


19 iff ft%mm/327 


w, #»tfl ma, Rabin (2000) mm, smmmmunMso-.so wmma 

100 MTtmmm no mm 50:50 1000 m 

Ttmm.m&MWim m^mn. “ Rabin 

^Barberis^^®*, ISraMffl t» (*,.,), flirHStt«t 4 tfP* 5 feW±J»«^ffi 

^ Kahneman jfP Tversky ( 1979 ) * &<J«A i& ® HE &J) o til 


(i7> m (i8) nn, afcjBssRtfcttTiBcM 


3t+, 


V (* ( + ! , z t =\) 

=„ [s, («,;, -*;,)] 

= s,s (r;.,) 

(19) 

V W+ I 7 *1 = 

jra-r;. 

' U (/?,;,-«;,) 

r.**. s=r;, 

r,;. <«;. 

(20) 


ffJ"nuiej8S>M®3R»Sfl9f^tfcWH^, Barberis ^^#Tbu# (xd- y h^&^#rfffW'£A*l'4£ 



b, = b 6 cr (b 0 >o) 


( 21 ) 


JP*6,=0, IPA (16) »3fcffl@«fcKS3£^J8 

attsiK. MiitA, (bp^^) 


A^A&BTNJISMiMlJlt (Thlaer fO Johnson ( 1990) ) : 

1. MmMTWmita W&#; 

(a) 50% 9 JItu, 50% 9 ^7t. [8%] 

(b) [1%] 

2. #B!lB'JffiAT30^ o tt&#: 

(a) 50% 9 m7t, 50% 9 ^7U [3%] 

(b) [6% ] 

i®^4 3 #jB'#fcbAi£ ; fTfflJ!££i£#MAffcfct#!l, M, 30 IItuB, AfHsfcM^F 


Gertner (1993) £*# “5Ej££«” * TV I»1«£ 

>£, #^# 5 td-T—^®tWtfl®lWA>T't:b^mrA>tA)$J&/hiS 5 fTT^o Linville ftl Fisher-(g ^ 

SffiigSM, S9f##a^«'RW* : «IW*r«^riff^S-jBlfe^, “if” * 

“if” #ff, 

s, -z, HJSMAWSFftSJ 

&iko 3 s, > z, n*, SKt»fllsa*iKtl;fttt. ^ = z / s .> 

,, <1 ». SUB* *,.i*iU Hi* 

sem^ (*,„, z,)o V (* ltlf *,) M*»i5, '£#j8 T*nTW*MtJB: 

(a) (b) 

4g 0 ^TfgJ'ffi^JiiL, Scin-SR/ =1 ( Rj ¥= 1 nj#JS, Barberis, Ming fO Tano 


(2001)), 3RJg*?t7X J l z: ^ 1 &M^^iM- / hSP^o 

Z, =90 JItc, S, =100 ha,, Mz,=0 .9, RP*ttr«Ctt#£. ^0^ 

t + 1 JKTF^PJ S,R,**i =80 Hto, SPASofn^^tfBPfi'Wffi^ ( 20 H 7 E) , 

BP A =2.0 (ttAift)= JA100 HAiiiJMTK^F 90 jtTuWffiAiSdX®:-®: 1 

( BPR90 HtcSJ 80 H^uMfflA) AM A =2.0 Hltfc, 20 HtuP, 




( 22 ) 
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afcJS3EflS = (90-100) (1) + (80 - 90) (2.0) =-30 
m.m$Eik= (Z,-S,) (1) + (S'R^-Z,) A 

= 5, (z,-1) (1) + S, (ft,;, -z,) A (23) 

ia$km$i s,r;, x >z,, > 2 ,, mmnmu* 

mm A : z (SS i 


V (X, t 1 , Z,) = 


s, (*.;, -n 


*1*1 3=z, 


(24) 


5, (z, - 1) + AS, (ft,*,, -z,) *,**, <z, 

Siit, inms, = 100 jiTc, ^,= 9 on^c, s,/?; +1 =90ji^c, sp^*,;, =*, =0.9, - 

1 = -io%HWf£f 8 io%iftM 5 &* ; mii|ft#, U Jp* s,/?,;. =80 JI^C, W& 

«; tl =0. 8 <*, =0.9, ^Btr©^*20%, =so=90, 

&mmikWWL M*—® (BP (24) + w A IfjBftsfli )„ 

1»»B: *]&**£, Z, >1 




A (z,) = A + k (z,.,) 


f^i + i ^1 + 1 

^ +1 * ^ ) "*i \ / \ y y 

[A ( z t ) X t + 1 X ! + 1 <0 


(z, >1 P 1>0) 




(25) 


(26) 


^A=2, k 10 o ^^,=110 JlTU, 5 , = 100 H76, 10 

z, =1. io Hitk, Sz, * i.oi 8 }jpi!]i. 1 at (SPMAiMViiufflA), 
jsz^a u) = 2.0 + 10 (o.i) = 3 a = 2 . 03 t 6 o “ga^” wpt— 
z, if#P (j^/Jn) at, z, (#*/j»), 

tfcS, /Jn 0 

z,*, = 17(^1 ^-) + (I- 17 ) (1>TJ>0) (27) 

**m, r,sittgs»-tsi^i. ^ mtEMmu&ikMo v=oM^mz„ t =1, 

Sits, ^ Z.^mM. - V = 1 #0fc#z. +l *7^ 1 WW, MS *■’♦.>* 

st, z, tI ffi*tfz, 


(28) 


ffcJHHftffirffclBja* 

maxE.jg [e'(^)+6off , * , Cr r » (*,♦,, z,)]} 

*,„=s, (*; +1 -*;.), “W#” (*^ibca) 

if, + 1 = or.-c,) *;,+s, (*,;,-*;,) ( 29 ) 

«J*j055feW-tt, —fi#jfcS*T i fT*W^E3t£«|5e9He. W* 

p.a, cr c = 3. 79% , OtfiHftM) MI&Sl*eBE*y = 1.0, Ptjl]iS^^6»=0.98 o 

&t *; -1 = 3 .86% (#j*l 00 ) i^w “^j*ii& 



mwM n%mm/329 


*#—'MEffirtSUI, A«ift^$rifiR;ft:Bfc#, 

Mm^mtao mta, i?s*=3n*, f^a*g*^i 25 0 fig®*, 1 , 
IlTOWMTiT 10 %„ Hitt, ^i| = iHt (#^#|^), z,£;fa 1 .IJ 53 &, 

^SP»ffl2.25 +3 xO. 1 =2.55 3t&«frffiffl, «fg* Wif iP ( #J*L (25) ) Q fi®, 

it?*#, Jp*jSTfr<IMftTJft 10% , (Jtfcitfij = 

i) ( 2 . 25+5 = ) 7.25 3fc3frssf3o jEinsm*ETtims#@JMiP 

w, w# * bump , p, 3«jwsi#wjK«iittifr^iira3T*3;«iB4> 

J9r3»#5!lWJK«afctt-o #»« WiftSlffffiE*, &„ «J## 

M*#tAMM*2.25 0 #fRi|!gflaT* 1 

m&v=0-9 (HPfijffi««) #w 

jr, ( 2 ,, «,*,)o 10000 

£JH : "«SM” 

mm .o a to =2® ^=3 &t, ia-&-wiit«ittffr>^o. 88 % p.a. ( s . d. = 5. n%p. a. ), rfm^ik 

p. a. ( s. d. =20.02% p. a. ) Q BPftiiiP@J 100 

k =50 (a^iigaii), b 

J&8£0NfeH ±.3\-M 3. 28% p. a. (s. d. =9. 35% p. a. ) 0 

&S: “ISSMI" 

sicfnsa^itife “j£#Fir, a^jKM.®TBS«.ae 

~ d, = gd + (Td s t + i 

gi =1.84% p. a. , <Tj = 12% p. a. , 0. 15 0 

*2 ^dJT^SSJSlfJ^ftJ 

fc 0 =2 ®fc=3 Bt, «Effl!j ft: ^»JK*litt‘W‘*2.62% p. a ( s. d. =20.87%), *§JHtfc 
“SSFI” fB'W^fct^ffi^m6.03% p. a. (s. d. =20.02%) 

*0 =2, ®A = 10, aS-fc«Sl&{iitoJRtl8Mfr*5.02% p. a. 

(«. d. =23.84%), fiffi^iaawfWKte 

»iip, ®2.25 itip@j3.5o 

D _ ^ ( Z t + 1 ) g,+ <r,g.,, 

,+1_ /(*.♦■) 

Hitt, o-, = 12% (er c = 3.79%) iftglflJiiSEtt, So ® 

jSJ£?|E#, H^&\)$c3jfj^® Hy*J, — y MEPi£l@J'frJiff ( dividend innovation) , %$■&,& 

fi®, i£lfeiMBT*«fi|iciS, 

i|jc3S)sSfr m^)o 

J9rlUffi3fea3*3S— y hHWWJK45litt'tt-o ft*. (BP^*, #T0), 

3P^3 6o=2 0t, fllStel* 5 #- — y h## , /J'Wfla:t2itt'ffr, ^1*2 % (b. d. =12%); S *„ ^ 100 


Bt, 2. 88% (s. d. = 12% ) o 


2 &ijf ii 


( Barberis„ Ming Tano ( 2001) ) 



(.(%) =WM&}R 2 ) 


ttapr&aMtit 

6 0 =2, * = 3 b 0 =2 , * = 10 

gvEtzm 






2. 62 

5.02 

6. 03 

umm 

20. 87 

23. 84 

20. 02 

*#tb 

0. 13 

0.21 

0. 30 


2. 25 

3.5 

— 

tfM6£t*«Jfcb 





22. 1 

14.6 

25. 5 


2. 25 

2.5 

7. 1 





»®-i 

-0. 07 

-0. 12 

0. 07 

-2 

-0. 03 

-0.09 

-0. 17 

-3 

-0. 04 

-0.06 

-0.05 

-4 

-0.04 

-0.04 

-0. 11 

-5 

-0. 02 

-0. 03 

-0.04 

Corr | (P/I>) M (P. *>),.*! 




fc = l 

0. 81 

0. 72 

0. 70 

k = 2 

0. 53 

0. 28 

0. 45 

tn 

II 

0. 35 

0. 20 

0.40 

hjb*,,..=«»+a. ( d/s ), 




A 

4.6 (2%) 

4.4 (6%) 

4.2 (7%) 

A 

8.3 (4%) 

7.5 (10%) 

8.7 (16%) 

A 

11.6 (5%) 

9.7 (12%) 

12.3 (22%) 

A 

13.7 (6%) 

11.5 (14%) 

15.9 (30%) 


jaft* m#*^*8 &2.m eu 
m&&w& mac, <, *«nt^K 

Campbell » Cochrane (2000) + M^SE, 

$«&«*«.* watas (Wtttw®$) 

.KJS^B^IS (#JaL*2)o JOSEPHS» jSW 

ffiJKSHM&ffi—2fc-t*o SWe, ffr»a:5pJlteig«W, £tSf#WH.I»»*M*£rllMS. 



Hitt, ^ Campbell m Shiller 

(1988) S!Co 

®* wtfM&M w i ^ 2 ) „ 

B 37 !«#)-*& (HJtit) 

-Rffi»4fc5MEl|fc2£o HkikM ( in Poterba ft Summer 

(1988), Fama ft French (1988a), Cochrane (2001), j^) 0 

*W, 'ES«J£»BJttfc3r@»tH: 

1 =<«/£, [ (C iM /C,)' t ] (30) 

In Rj = - ln0 + yg c - ( y z /2 ) a] (31) 

ygc ftM±ti=W&W3|52fe;£, g. = 1 . 84% , <r c = 

3 . 79 %o Hitt, «W-fe«/K Rf Wgfc»2r@;& 

3rfi3/ 

1=«E, [«,;, (C, tI /C,) -”] +6 O 0£, [i (*.;,, *,)] (32) 

R&®j te W^i$^&3t&7ft*t7#ii&3cWJttSr^4fcft “#*tW” &$S3Pg-&^° 

2 . 25 %- 2 . 5 %, 7. i%„ (ip«»^«) win 

A^in^a+ffrteafttfcWafeW, 

jiffiffeait#* a “isspn” +w«'C.'^f*? *Bc^wi¥ 

(2, =0) * 

o* P.+ l t +ft*\ g,*-tr,g..i 

R ‘ + 1 " P, /, 

Jt4>, f, ®0M&£rft fct, '&3ga^E^-K*Ss^2,o W^^^SI#K#tf®72d-gfc£a:fti#-IWWai’ 
Wcr, (O-, = 12%), ffij&^IS^ig'FM—Su Hitt, *7gMEiH3fe«*«e*, 
M^ttsa^-mmsaHAWM («ntt»*«:*fc3Mfc), 

SEc Hitt, HEfflW^fiH*S'&Mi&*tfca^*^r»S^:W^aio £&rfn, M9cM 

Htr^Si-fe^SilWlo W3fi' 2 P-.®SB-^ Campbell — Cochrane (2000) ( ffl 

A|S]) 0 &^*«®;S:^i±*fttt&W— > h 

jjg jj 0 -£E Campbell — Cochrane W^H® ^t 3 , S, - ( C, — X ,) /AT,, =1 C t ittlffi 

Iht (PP c, ft Barberis fAWIl'f 1 , 

(BP*.), fi^W*fc:fij£ y h^®° W^^S! 
fPW$iSJ^MfS«, ifctt«*£4fc*3&T “ftl^-” J9fa*Mit^lffr«HfcW»SE 
it5pjffr»ttwj#sitt#aTfliiiffr#»-feJi8^rBi»‘tto 

M^#£®4 3 WMI^Mj&MiPI®B*I^M*fc, Campbell - 

Cochrane (WT^fWit) 3S*, W Barberis Mffc 

l&ftfi^ft (#mn *tc^ ( BPBtS'^E'fb) o Barberis W A M (=1.0), MM 

Campbell - Cochrane MJ5>f« 

giRW*** 3 ?-), fiSScfflatt “H3jfW ft “fgjfe”c M,5fiH2*JSC±.itf, 
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hiss* , 



(Barberis, Shleifer fP Vishny (1998)), f {17 ft JFfe AEi«»^i# Wit ? I f, 


#, ( Daniel , Hirshleifer fO Subrahmanyan 

(1998)) c -'hm^lHfcfiSnfa “gt—” ana, 

s*a£. m m®nrt8^csfe»#»fifeai^ (*p# 

3£) 0 A®, 3&7#f#—StfrSfcto “#^” (jtnJ&#8Mfr), ATO^M8f#3M$:ffl* 

xitmmm^T “»je” b 

mmmw.^ni) 4ffiflMStSt&. Barberis ft Thaler (2003) M & m l«] j@i£?T T *K$? ft 


O 



* j£^3fc, «ffl*#5a«Faiw#» (ip«-p3j^ 


W>j5'feo 

*s*w«k#btibm “*5fea*"o 

(<g#) “fi,S.$L^#” ftSi*3£Jr 

# ;£. fa]ig * jfc m ^ at :M 3c ft ftA i B M ft 3& ft J. ft SJ J& Bt I®] *t M ffl 3& * ft JPI ft & 85 ffr f& S $1 

* *DeLong#W^S!+, a^ttSLAftSM^J*#**##, ft&CifiS it# SHOWS'ft** 

* Shleifer -Vishny AJ®^ ( * T P& 3?®^ ) ftS-ltf 

j&vio )i^(£^aA^#t9:Ma0^^^®ai^^B&o 

* —iH Kirman (1993a), ft'f£*ft$#lfc*? fc :£‘l&MftA 

mvt&3&%i, &^±- SC= 

* MSaTfefSS^'^^c'l> 1 BC^N S^fcftiB&zM 2 -. & Barberis, 

MingftTano (2001) ft^M^, ***& > @$fc;i:M#ft ft 

g^sc, ttj&gftgta («ffi«mft&ftft»»iMB) ^rmffl*aff*iKo atawawfiNittB 
“JEl-^” M*«ft^ft«¥ttftMM> ^Mfc&ft-fcfflnrSSSSIttft 

ftxt&flSftJKtsiaS'tfr (falt^l^tSt®^mi(^JftJ&ft^iM&) = 






mm i 


DeLong^ SHleiter , Summers ft Waldmann (1990b) (Hj® Alii §3 A—- + tftftJf®SI§2o 

m—m (Bmmm&MBtm mnmtm&xmm-KWinmMm&m&mmx* “M#” 

JBHJ&Sfj* 5 #?# “«fW¥g” —ft, SS^KJ* “*” AfT5S 

+B*nW&ISss£DfHJr ( = AMI&ft40 , HifcAAffiMI&Aftfto i l ■¥■ 

(NT) WtfcW^M., (SM) WtkW* (l-/*)o SMftt + 1 

nt^a “&m±x%” & “mm^xit”, rtnm 

iHiAJn* 

p, ~ N (p* , <r 2 ) ( A1) 

fs+ftsAMMffl*Aft, »mm9L&#&z9tXM&9L, 

U= — exp ( - 2yW) (A2) 

jin^MI&Sf^WilJciSaR^iE^^^, iPASAffc (A2) ^tff+AA Vc 

EW-ycr 2 , (A3) 

ew y Hilt, sm SiiftAfbiraT S#eS!&A 

E {U) =c 0 +A; [r + .P^-P, (l+r)] -y (Aj)V, 2 .,,. (A4) 


c 0 ,o- 2 , + 1 Affrf&#)iiB!l — Jffi (one period ahead) 

= A [P.*i ~E,P,.xY < A5 > 

NTwa^ajK-^sMffii^, fsfMfiWMJWMMArp, m csm, ft (A4) ^suba:^ 

#a ;) 0 s^a^sifcAKftw#^ 

ft ( A4) tf>4-ap (t/) /aA, =0 Sfrf#glJ SM ft NT 


K=E.R t .,/2y (,cr 2 ,) 


(A6) 




t + 1 


2y (Pp.m) 



P. 

(i^"p,t-*i) 


(A7) 


E t R t + x = r + ,P' +1 - (l+r) P, D NT ^ ^ IP 3Hlfe & ft fife Cl *f ® JH WS W 

(ftp, 4*0fift) o 0ft “ftft*” 

Mwftcift 

(1 -/*) a; +pA" = 1 (A8) 


Sitfc, (A6) ft (A7) 



1 

1 + r 


(r + ,p; +1 -2y,o-*, 1 + 1 +pp,) 


( A9) 


*au9«A—, p..,wp. 





+ p (p. ~~p‘) + pp* 
l+r r 



,1 + 1 


(A10) 


ft (A10) ft Aft p, A®®, 

,^, 1 + . =-J, + . =PV/ d+r) 2 

* (Al) ftp. -p* = 7V (0, tr 2 ) 0 # (All) ftA (A10) ft tfjtflft&ft® 


(All) 
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» _ i , up' 2y t x cr 2 

1 1 + r r r ( 1 + r') 2 


( A12) 


mwt n Shleifer - Vishny 


|IMn&i£'1''WtSfcSlE5£J&^ifc Shleifer m Vishny (1990) 

watsiflpwpifto 

1 5Fq 2 , “®#S” a#J«l (aa*flS 2 »|«l#t#* V, 

Htu), “-fe#T SK«0 (aa*SB2»IW#M^* n US)« W'Ml 0 w 

1 WSfcojWM. 

2JB^M0| O Hitt, ffififlHSlJBifrWN- 

Sl# = 

*j*£M (nt) (sm)„ nt & *=o #101*0*#sa 0 

(i = si£g) f#3K)K (S, >0) Hjit, m^l^0#pm(Ife^gEttWiSXSL 

ScfnKiti&agjffllf^t'lf^ (BP NT#,ttM1f£t)o NT^^0i (i=i^#) 

Wflfcfcl*#*: 

q (NT, i) = (Vi-5,) /p t (Al) 

(V-S f ) /P ia SM Bit® A ^Jjf£«>l ( BP AT 1 

+ 5EHI^5pJ^)o B* SM Jl^Jxll&^tt, FJrVMlkin^^i'L' A 0_h, 

9 (SM, i) = n i b/P i (A2) 

1 = 9 (SM, i) +g (JVT, 0 (A3) 

ffiM (Al) fU (A2) anTWWSISfi^W^IStt-l# 

P‘ i = V i -S i +n i b (A4) 

««» ( 6<s i , iA k MW#») te *t=oi»tM«M?<Ejeffr«^o iq*SM#*=0B*ieii!m& M5u, 

SPAflfetB^# A/PJ f:fr£&#!$?V, # t = 1 N'S'JtB#li(^Sao ^ 1 

mm v, (a/p;)o m i &*. !*•»£*«, * 

<i5> 

(A4) 0 SM ^E t =0 tH%i , P $}J£ b/p‘, 0 'ffetfe 4 

= i o & t =2 m , v f &si#a, v, * * +1 mmm r mm 

M, (bV t ) / ( P g R ) o *T 4 =2ffi?FP#&<Jf&#*M? 2 , 4»«I fi ifrttl 

Hilt, »JW#UciSAW,* 

AV. ._ AV. ,„ (A6) 


NR >-p^~ bR ~R (V f -S e + n e b) bR 


(A5) m (A6 ) ^lllalWlt—# (A6) 4*, SP^T (#ffi£0K£*) 

PteM * = 1 #1, ifcJWS^W® 

(.nr,=nr.), Hjtt;, & (A5) fn (A6) 

^Z* = Ji ( A7 ) 

p' p: 


*19# fr**fi/335 


m%R<i, ffiumtsjmvt&T, (Snt» 

mat, 

S# “«AJ«#” ff^T^Rj^W^WUtSSo 
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* &#f*■&&&, #^rjjiJifcjt+^fijjft 

ilfcA+o 

* fart*&£.<> 

* $Lte (it) mmWLiiL, '<? %> 

gf®tfro 

m<& (aE«H) tkmmmmm, mnmmmmmwziitmTmfri&m-wj-nxM, ma&m 

urn^mmm 

-S#o (fIIW*IiS#gi($) 

iH» (;fc 2 S®l»;Bi§&Wi 8 ») /^Mo ffiS8^J4snrffi»"flSlJ|iR«-KWjR^flt#W^J^: & 

mm^mmft / £mizrmmvimi9L&±.M%m;&%i&mo mat, 

( Cuthbertson ftl Nitzsche (2001a) ) „ 

fft-£ 7 —;frH, $PJ|l£JU£ffl*iJ«#M 

»'MfPM/^M ffi®, fJ 

(ap^isp), mn 

&&m24 

W3P#) ia^fct^o DPV{i 0 ^VXMMi&'fti&ftt 

DPV{fi c J&ffi, &0f^£P, S 

'l4®S9fSiST'ft^^^^'fkWi } 6—(#P#TSeB?) = 

Tf)^_h, ^ EMH (Kj F? j*J * *£ >fr , W^F® UJ 0H& 3/4 s 4> o tfciP, 

Shiller Wlit!!•'(£( Variance Bound Test) # P, fP^^rJSJS. ( perfect forsight) 



p; mn it#, w v ar p, p, mm, m^vxm 

(yield spread) *, W S, 4i>3!lfflff tfc«Eo & 

mfto 


20 . 1 tft &, RVF 


£Kj 1?^, 

fSSo 

“*&§¥” (plain vanilla) Etfift E&ffiW W Ut A«E: 

(«JK.W) «TM0«r 

BftTPiaWitt^o «1PF—#, (=*+») 

M n Jg£@, (par value) „ JH 0 / ffrf&^S]JW'£t° 

, fSAi^FfglglH], (£n2y%£H#, 

(bill) (£nSJ£#) fS!R0^^& ; fe11#^: ; (T0)6ia^Wc 

Bitfc, O$)fi3GB*MtlJ*0Hfr) -5KISI0H& 2:1*8 MM (OT# 

fcb*^)o M®!®#—(-tfcsfcjfei^, ,£frtfM£f&^!®teJtfM ! &) * 0 

Htffc, 

(■tfcJfcftift, t«i#4 

jfcfxigH'M, A'MjS—WJW)o 3rW, #SI#»IK-ASail i &«f£R 

w^®tTiT® t f 5 ^*.fft#w»pa^5-is*a, fim.R#it (^«ist) “s^m^ 

m%tt &&&*=}Hit 

BPJfii&M^ C^cBpSffiJ^) 

(»#) two, mvtfav. (thrift, iAt =0 5!J 

t = i r (1> o x* 0 BtfKiJ ft p HtcS^M a , — 

M, =P (l+r ( 1 , )i)c„ mk&ft “«¥ 1 @ffi” r (1) , 

m 2 = p (l + r <2> ) 2 JItc o BiJt, -t^SWW n i P$|BP3fifij^'l§l^4'Ai&^ 

WPixsa^+wKW “fsr» 

=KJgJSa, to^ 

»iir*« = i, 2, ••• Mffi^&i%m±mmMmnMifrmfrm%) p, (1 \ p?\ .-, sp^oi* 

(1 + rj n> )" =M/P\ n) 

^^-t-^HJwwiSiPieKitiRo to dpv (t 
^iif/ (i + r U) )" Mto (9 : $£±, itift* n “A^f” 0M&), 

p, < "> = hiP,”’ = InM - aln ( 1 + r ,'" 1 ) 


(1) 





(#mm—#) mmAmm&fex$jrc, = i n d +r,), 

HjH: 

p, (n> =lnP, < " > = \nM — n [re,] ^ Pj n> = Mex p ( - rc,n) (2) 

(iPj@i±—*F) MMfftJEiJ, (Jtt«) 

, #iE McCulloch (1971, 1990) )o 

W4sflt#«ntr« 


0M&* 


P<"> C ‘»' . C| * 2 _ . ... + C, + " +M ‘*" _ y y 

- ( l +r ;‘>) + (l +r f>) 2 ( 1 + rj" 1 ) “ iSf ; 


(3) 


, n-\, y. = C /~ + ^ o ITU 

( 1 + r. 1 ) 


M = fiJ$ («0) fi, p. = (] i = i, 2, •••, »-i, v. = ( f ^ + r <. rp 

(WPJMft) DtlDPVfS, M3E^BP93fiJ^=> , IP 

( coupon stripping) o St'T'fpIfiS > 

P, (2) 4 '=FV, +V 20 XttZl C lti m C , t2 + M ,, 2 11 

MBtMMmmffrfaftMZ) y, *pp 2 o ip^ p! 2> < y, + v 2 , W 

+m, +jo y, fp y 2 o Hitt;, 

#RWtlfet*ri2Jl#Ef#%M&jp.liPl (y, + V 2 -P, (2> )o S^Sitlffiif^K) 

^bMp,' 2 ’ 7H*. ^itfcf^B^, J&I{W«*«PI*«—Hitt, a 

#AJxU&Sf1J^# (3) iSMlftyto -H#W (flat yield) % 

C/P„ c/M 0 


(4) 


hpr 

“iBtSS” WWaf»«J&0tJ5>fffl»lW (J£JH) JWJW'fcft (lR«f^r»JiBcSt^): 

p(ti-l) __ n{n) , p 

rr(n) r t +1 r t _ °1 ('A') 

“m -1 “ p(n) ^ ' 

4 | 

c, = 0 , HPRM*^ 2 ^fJ#o 

->W8!;£SW (»-D fflttM# (feeHSc»flt# (tbiBn>io^) W2E 

(4) (SS&ffiSW) hpr, SfWSSf 

HWifc#W HPR W&MM (HM, 

313:#®)° 

(MiBtit*) 

x*#j&tt#i!ijTir, Mxmf&Mmm&mM'fc&m (ytm ) 0 
ah&p,, c (#¥i #—&k ( =m) mmm 

0 n 0 t 0\f£JfP3fcMffl|Wl&iJlfeSE^ 1/ (i+r,)o ^^y,, ife$fc 

(YTM), I' 

Bt#jWDPV-&S:«t>, *e*^iafeBk3EW)o jdi^4-JS.3»5:'W , WDPv{|[^f«#awr«nff#<fr 

»«$*, iPAf^fnw 

r r (7 + Af / ^ \ 


C C C + Af 

‘ “(1 +y.) + (i +y,) 2 + ”‘ (i+y.) 


(5) 
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f0M) o ffi (5) «f£*HSiaffi#W#«cr.SltS3a—»*W “F*3§pifeM”o 3tt«#WW, y, m 

* ( b ») Km , 

^i+3¥y,o WWifejftWS, *Tfr«* 

(P,, c, M, n) nTKA^ttiS!!»3lfc«, «E®SF*XT, SJ»i|fejS**teftJ£?tr*<frfco 
_h, * (3) ■*», ^«MfiPW*J*^*,3feWJ£Ttr«tt*P,, _t*£ P, 4t»i£ (5) 

5^if %y t0 YTMWiiiftT, *mS«PR£K>*5—Mila, 

—>MMg <w ( 3 > - iwt , 

H ;»«—# f ##» A * i 3 fcftC ^ ra , 

mats (ftll»» m ) JiWJtatt^Ko M. (5) MS-th, tt#ffr»fng]#iilfciS^Wis 

^MMW#<fr»£4fcfl&W#lfco PJM*&&W3?2-5S (5) 

‘ fcSfcP , = C/y ( mtfcM , n -^ 00 Bt «)' l#^)o 

ffiPJMWWWdl » “ 4 fc £” 

KtftiPWr , ( 5 ) 

, ScffW 

(i + r ,) 2 P , = c (1 + y .) + (C + M ) ( 6 ) 

& mmui £ m <¥ fflmy ,& WP , ii7u &} M^VtM ( SKWWPil ), i +2 

fttMttlSitt (C + M)i m—C VAffl^y, t +2 HM&)Vtig. a 

0?3 (5) ffl (6) 0f«DPV^S:fi3£®—^BW#»Sf^J45>& 

r.o MW, Xt5fc*#»»JS®£tta4fTWJft®o it 

jg , w ^ owp #.) 


c ' i’fn c ;?,, PJ » 0 fn 

PJWffi£M§l*l = ®Jg (5), y.,Wy 2 ,^Wo 

( 5 ) MiEWtfe , * 

t+;gjt+y + 1 ffilBl, ftW-ttfr J^JftfiSSf, W*f 3 l— 

wAW ^- ww^WjpjaisaffWRKo fa ^ se ^ a ^+, *+; a *+ y + iwww # s » fu^ww 


A ^ Pit ^ f ' J^)o 

Ks±i6W*^, MftikZi ytm 




20.2 



SSW5fc«MJ|MWHPR ( STF-*#*, Sflffl 



340 / »g£ifcgg)r3fe _ 

m, hpr (mm&i^, wfln£a*-t^t-^aptt hpr> 

^SSSfj^ ($PiWJfiHJ¥#) MBtt (ifc«) M^r IO 

E,Hl:\=r, (Mmmtfjn) (7) 

( pure expectations hypothesis) (PEH), MW'fjft# ( HMltltcM) WIS 

Hl'SIf/l" ( term premium ) M, P& -ffr ( risk premium) iPWaPo Bf W&P^&^WlfPiilJSttS 
( plungers ) 0 Wttffitt, W& —'MKWS'J M 

#L#|HPRj*/h 0 Silk, MW(Kj£f 

= MScCiitMtfeM (re) spw, 

h { ,:\ -r, = v i:\ (mb mmn) w 

Siit, («,) &-&o Biit, m 

mmm (mwttgma^wii), mwpeh c+re) 

?£o 

±^^^^-'if^a, (i*-ttfiiffiW) 

( BW t , M hpr WMIftiftSilsfc 

JHKJtt-ffr ^ n) o 

E t Hl:\=r,+T^ (9) 

iW*«a‘F«*#3Ritt0H&—:9f, 3P*.2rfi (9) filtStA—^TSBKittffrMiSffi 

#. (Wit) ««*: (i) (ii) 

(ifcstjfiife, Tj"’ = T) 0 ij# W® litiS (expectation hypothesis) (EH) (^1) D 

S#S, EH if PEH mffcHifc, iH®i HPR ifMtt, M hpr if mm ft, 

ffi*. HPR^0f^-*!PRffiJB#|5®—^^fCo M EH + RE 

RtSSffr (time invariant term premium) MW, ffiff] W l)( W r it 

Var (//,<;>) ^Var (r,) (10) 

Bilk, ifjlfciSifc^'ffrW—'NS 

ifcA, HPR 

SKfr*»««, LPH 

PS (-tfeSftJim, r, < " ) =P < " , )o #JiP, 

“«,&”, HPaftfSM^aW» a# 

JPTIff^: 20^ffi^#P<J —^ HPR tk 10 M HPRJflfcs&effiiSfo 

WTit&g?#*t#W 10 ^SI«#Wlw|0tM«itW 20 20 

^n ( liquidity premium) 0 

Mmm&UMitftfflMMfflffiHPRMlfMgtfcfflmiiitimM-- -t-HMS, {BXtSPSSBRM-fc 
MMffif, MPWiMHfc^Si^o tMWlrtft, lO^S0flt#WBSMj®«HPR5tb5^*8«#W 
MS5®^HPR^, Silt, ($1$P) ^5 

83tilt#*0tk, 10 «Mflf» + Ji-i^»i%o W 

an, 10 hpr m#i&%], s 

**&##»«**£ (*ms**)o , mm 

E,Hf?, - r, = 7*’’ (T M >7 ,< "“ 1) > ■•■) (11) 

ftlftll (RE) MT, HPR t 

MMtftinMM'n3c£io Silt, |&T^#WLM?S?lfc^h SffllUDa##?, peh, eh faMifr-® 
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iffiitt (LPH) Wlfclfe-a-jKJMBlBIMo jitPEHffia, T3MMHR, *f EH IB, T^«; Jtf 

LPHia, h^peh. eh m lph 

eh c an2»*T—iSF+iJLa eh 


i 


JtBPRStt: 'J'*S 


M tfc JSi SflJ ifttt* . 

1. PEH 

(a) mmmm^m^ 

<b) surras* 

Etf:\ -t, =0 /?;■’ -E, (r ttj 's) =0 

2. SUBteifc (EH) aS.*«4W®3i^ 

(a) ttmmmmmrn, 'Nai^w## 

(b) sfflfWJHRffiW, RRaffl-Rfl'T— 

E,H { ,:\-r,=T R!"’ -E, (r„/s) = <£<"’ 


3. 3fEia«#<gifc: LPH 

(a) / MfrS£, -M.PU53l*t (*»]«-&, i£#R4fcffi*: 

(b) fflRattt-jsMRnwaii«Ei«c, 

E.Hl:’, ~r,=T , " > Rl n> -E, (r,./z) = 0 M 

^4>, ^ >i A "~' ) >••■„ 


4. $t3£J3lf& (Time ~ Varying Risk) 

(a) 

Erfl\ —r, = T (n, z,) -E, (r,„/s) = tf> (n, z.) 

jt*. t (.) 


5 . lUisa-miia 

E t Hl:\-r t =T (zl n> ) R^-E, (r,,/j) = <PU ( *’) 


e. 33««»aife 


««■ 


rfiigtffflfltift 

#Tf§Hfc>SJAL, «« 

(B/wy=f x (£,«,.,„-r,, E,H r , ltl -r,, Z) 


( B y /W) d =f 2 r,, E,H„ ti -r t , Z) 


(12a) 

(12b) 
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(TB/W ) =1- (B x +B y ) /W (13) 

Ms&frmMia a, fns r ap<a* d3) nr 

E t H x , ti - r, = gi IB X /W, B/W, Z] (14a) 

Efl y ,„ x -r l =g % [ B x /W, B/W, Z ] (14b) 

-tat, ( 12 ) mim>&&>&#} jtm, 
miz&skmMR&ymmtfimmm „ 

^3 o &#3i6i&ficCiW2i 

tsm, ap^stie= as 

mwm tm m& „ 


20.3 mmm& 


ti” w>-, Mmmm* («) flt# 

±WAt%S^o 

7V = 4 fl +» U) )" Htc (15) 


TV = A (1 + R, ) n ft 7C (15) 

jgMWK,'"' *n (fifJ) Wo #^SAH7cSSFW#ftttjR#, f!l 

ft{g.E t (TV) % 

E, (TV) =A (1 +r,) (1 +E,r,„) (1 +E t r lt2 ) ••• (l+^,r I+n .,) HtC (16) 

Sl«'- 1( ,Mi + iPJt + i + i # jS & y N * t #§- tiHjf , J 4 So 0 )*/ 

(l+R , (,,) )"= (1+0 (l+£.r t + 1 ) (l+£,r,. 2 ) ••• (1 + E,r lt „_,) (17) 

S£0Ht, 

ifeSB (W#l) TI#o I^Ht, 

jSSJffi#W1*F^«F#Sc^«ri^«ft-»«lTP»W r, M_h5Ff- 0 Silt, « (17) ifffiii (f^N) 

“mm- m “#*r wssj^pT: 

E, (AP,) = R l , n) - E, (r,/s) (18) 

3$tp, E, (r,/s) ftSMA (17) ^i&WSP^o # PEH *M«J*BPMW, Sltt, ±5$ 

mmmmmmm os^m ^irMmig#^#tt&4Msxfr«s»tTfl-3£—#. 

^cfn-tfc^nu^fiis £ . ( ap ,) siftitt^ffis 

(17) (1+2) =2^itz®T^, ^'fnScnl 

R/ = (l/n) [r, + E,r ltX + E,r, y2 + ■•• + E,r ty „_ x ] (19) 

Aexp (R x "’n) =E, [Aexp ( r,) exp (r ltX ) "-exp (r, + „-i)] 


( 20 ) 


Rl a) m waBgHtJRx*#, mnm 

Rj"* = (1 /n) E, [r, +r, + 1 +r lt2 +•••+/■,*„_, ] (21) 

Jensen £ [/(*)] */(&), Jensen ^5$, g|5 A_t5£Jt-^7t3tlW 

R&_t, (21) B*£, (expr 1+J ) 7^ exp (£,r, +j ) 0 

tfcffi, Campbell (1986) iU*?, ScAnmWlt Jensen „ 


wan, mr ( , 2) 

it, r, at?r—* fn * + l 2. IH!WS»i5W4£/,,,.#afi 1 K8FJ8lf^E» 

( #JSL Cutbbertson ft Nitzscbe (2001a)) o B t Bf B #1 £Kj, Jjlf W 

wa»i3pJ46afTW«9f*T*«.i»aKo Masiafj w m^, ^ 

2R ( , 2) = r, +/«., ( 22 > 


/.2, = 2 «.' 


(23) 


*r ( 23 ) fq (2i) i4=fTtk&/g*fcpm$njt, 

E,r ltl =f n ,, E,r, + 1 — r, = (/ 12 .,-r,) (24) 

ifcnrwisiB^HJHR <»*, ») Ma#ify*®i0 *SR**J‘eh afrtfcift 

r!:~ m> ~r, =a + /3 (J m _ t - r,) + *?,,„ (n>m) (25) 

ft EH , a=0, /3 = 1 o 


pehji^ (bpm) iBcit^fl^afi 1 ^#?^asuic 'Mim, 

mr lo WL&m&m (*;■’ »r^±M, m% r^ >r ( :- 1) >■■■ >r lo fflsww 

J£|g|#-tfcJSRdfc, Bjlfc, ^ £,r 1+> <E,r, tj ^ {MfcMttij) fa, B^Jil 

WRBSJH^XtiMF^WBPWfiJ^WBJJW^^RBfl ( BP Fisher $fcj&), 

r<*> >r ( "' 1) >•••, # (Cuthbertson fq 

Nitzsche (2001a) )o M^ftlW^Hf (SDF) ggg 

HS4 1 , 


20.4 /J*t£ 

it^sw—HA'efiSaRIBKSttrW Y ™ afrWtft^o 

* hpr h##i- 

(^iqjiiB'fft'fi;) afaMWse/gMSitfSo 

* JKR^#l##3rfclW±^Ej3iJ#ftS fflPRStffrjaS®: (a) (b) ffifa^fafflfllJB 

(c) fflfa^falsJiTff'S'JI:#^, (d) #cif$ 

TW‘S’4 1 ifaf#W ttft!lo (peh), 

(EH), ( lph) fqTfc:®##Hgifto oTW^—SDF 


✓ 




+ Hitts, 

* (BP09) I|fcit4s* 1 < * ) («—-MtfjS) && 

Tfc), SP<fc.i|fe&¥®^fa-t (^ffe]T) «^o 
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« 21 , 

ffimmft: JAmmmuE 


* frtf-Jtom&to’mJbfit.iX. (eh) Mistwx 

* (EH) + , HPR (*?&&#)&#)&■#-&-£) 

* i£tt4HK4!‘M (EH) t, •JfeJ»*1^3jr*^r*'T4‘3L: (*4B*'J+-£ 

* ^E. Var EH 

* iSLaJHvtt M M EH Jtfr j)fc H. ■*£ (&&&$■£) Ht *f 7? M. it -ff- *k fk (variance bounds 

test) o 

EH fKj^i&SiSr—I£Su (Cox, 

Ingetsoll fq Ross (1981), McCulloch (1993), Fisher W GiUes (1998)) 0 Campbell (1986) 

W#P^K, rfff Longstaff (2000b) iA,^, Ml rfl iD^S 

SP<& eh W3&i£J£ 5£—MiiWo Hjtfc, ^fn#fa?r eh JSMcW 

&j& 0 ajt, 5 £«!iWE#]# 

=f, nin#&mmrt&atff*mo 

21.1 

«#—(BPR***#) 

Kfl##WBP#i | Bc^4i#m— y h^'ffr^-^JiE^rfl6Wo Mia, 10 

5 £g 9 flt#ft<|i|fcj&£, 10 ¥JB$*#fcfc 10 3MK|B]rtMS65?)i£Rt&&«M 

PEH*«c#aff]flrwilI»!— ^PWI|JC*««F3»E (BPT— 

$£) H^-^JWttRffWWWJWiftM^Tio^JJHIllWeWWIJcit^. Htt, 

EH, afnw—&il^^o 

iurm^^THmmfft-o mnmm u™, * 





.tfllB&Siffr, 

E,h',:\ - E. [ In Pi: - 1 ' - InP'r’ ] = r, + Tj"> v ( 1) 

lnP 1 < " ) = — R, n> n (2) 

5pjM (i) m (2), ^njfcBPnruJiwaiBJT^: 

( Change - in - long - rate equation) 

(n-1) {E.RllV' "R^l = faS™ + I* n) (3) 

ftEHT, A = 1; * PEHT, r, (B) (i), ^fWHPR**®, 

^ s' ,,> =fi, < " ) -r, ft A (3) St, * EH 

( forward difference equation ) 

nR^ = (n-1) E.Rl:^ +r t + D” (4) 

(4) SiitWfJ 

(n-1) « 1 , :r ,> = (n-2).fi ltl i? 1 , ; i - ,> +r„,+7^:r ,) (5) 

fiJFB £,E, +1 =E, 7Ht (5) (4) 4 1 , 

nR™ = (n-2) E.R 1 ,:?' +E, (r.^+r,) +E, (.7*:;" +!<*■) (6) 

xt (6) , &Mrtj = n It, (n-y) e.*,V =0, 




R\ n> =e,r; m +E,<Pl 


(7) 




r,* ( “ ) =7f g r„i ^£9iJiL«HSc»*l4s 

0 u, = I y t< : :«> 


(8a) 


(8b) 


Hitt, 

tmBis^dji±&—o> —#*HPR3re 

(1) (perfect foresight long rate) , 

r.^ivw^im 3 ?^ tfNt= 4#r,-ftA^rg (7) wwi&, afrifl*# 


**«««**« ( Future - short - rate equation) 


E.S/'"- 0 =S, U ’ 1) + £,<P, ( " 




Sf"-” =Rl"> - r , 


(9) 


(10a) 

(10b) 


s; 1 -- 1 ’ = Jg (l -i/n) EM,.i OOb) 

mmm&mM (re), bTwak^pTiuya^tEHa^f^ 

s; ( "- n =a+^ s s, (n ' 1) + r n, (ii) 

tHH Cr ltJ =E,r, tl + Vl+ j) mm 3 ?#] o «EHT, aff]»«A=l. r=0 o 2fg (9) i&BJ, n 

Mfflmft&mmmzm&&&&&*& s ( , n3) ^^mmmmmm^itmm 3 ?^ma±m 

pg?&0fo $t1k fi^Tn^iffi-RL^^i^MJikB^R&lo iEiPSHn^S^PJWSW, 3r® (7) 


(bps, 1 "* »r,j a m Ar, +i */ (o) mat, mm* 

mwm'frmMjm w cm^m m jbtib) = jrn a) m o> 

t&ifrffiWiSftWJfe, 3»=2mft 

rawsia^re (3) fq (9) A^HfrWo ira*3tfJ9f^r (», »») (3) jgg;it, SPA (9) Tij£:& 0 

jmM, $>*« ( n , m) o) «m*6, spaas (9) m&jrm 

(9) EH^rsfcttw—sTt3£MT£-5£iw»*T 

±&n=2m#imm, m%±, nmne ($na 

mm mat, m^mn^n^EWtmMx^mm^c usi, 


yrm am 

as (9) ^iaftaA^auMfe*. tftfSEHfMT (#** 

kkot) mmm^m (in. ninmitnthm±9jfL>ik^.mm s; (ni) = 

v d--i-) a r lti , si*-" &&&&„ mt, eh (#»«»»#) * 

n 


Var (S;‘"’ 1) ) 3* Var (S,'"’ 1 ’) (12) 

H^Var (v I + „.,) >0, A^ERETCov (S,'"- 1 *, .,„„_,) =0 o 

yWPAT*/ (0) 

¥*$** (Shiller (1989) ) 0 


R ,’ =- (r, +r, + 1 +r,, 2 + ••• +r lt „. 1 ) 

n 


(13) 


# EH + RET ( BP r i + I =E l r l + i +Tj t + i ) , ScO^f 

/?,* =/?, + co c 


(14) 


*,,= (i/n) |, 1(i) e, { Vl . t i a) =0o Scfn^MBtra^^j r ;„ # 

RET, BitfcB®# ^ u, i^T#o ffi, 

RET, u, 2&AT n,, 3&AT«,o BfM, S® (14), SSClA 

Var («,* ) 5= Var (i?,) ( 15 ) 

S^SIgRE, Cov («,, o>.) =0, Var («,) 5*0 o |W)#, &EH|#^Ml&T, 

R," = a + M?, + c a, + e, (16) 

Scfn»3Mt = i, c= o c “#su" 

TTttw “fi«r mm&j&n%vEffi$z, (**rmt&TATSff?!i), sp 

^iliaiW^iJiatSXW, o s, 

s,* 3|Eia^ffi|Wl(Kl^^, SClJfiMWS!] Var (S,* ) =3 Var (S,) 0 

aas o) *q do) mmws*tu, &*fW&*&ra:Si3R*ffr 

&—, SPAifc&MlW OLS HIP3MTS—Strife ttifS&RT—gcWSflE« 

S5, SHRRA-MA^Hfel**:*:, 

3fio 1&AA (Walsh (1998)) \k^t, BP{£EHj&A, 

as do *^#, s!' 1 ^^m.mmmmm^vcE,s;^ w*ttBsw, ffl. 

A—^i^M)& : itffiPS^'trt-A^B^|ia]T^tt6<J^r#TTJ®ACo 9M&M%WRMift E,^ 


-t«„ ifcttMrtft^flstfW!•£ttft«K*feJK*^fttfWP&o «»«<nw^re, eh®i* 
mnm =firr U) = <*> ( ”> =o 0 

ftitjr^M>&&4^ s; wae*t», $pm*ffl:ft^{fl> 1 *,:£#&£.'-,.;. ap^ansK^r 
Hflii5«fi*si« r ltyo jEina<nw«F#awap#, &#»»#*tt*37ai&i!fcai*a 

(theorectical spread ) , iB^/S lC , aft. (H EL ft ft JL ftft ?£ 3|6 ( $P ~F (Pf SB ) ft EH iS fT 3it, 

ft^flgi&T&®M3r?£fP A^ift W o 

* j©$R HPR HI !)3; 

* ■, 

* 5M6ffiffl*J*E3E«;0J8, -^^BOiLWi|jC-tt4Sil; 

* M«MJ3ra—atfciifciiMs 

21.2 Varjj'& 


ft&—ft*, ainWifeiPTRI«: 

* ft VarMjJtJ^fjg*, EH $Pfsrft^Xft®ftW#^aa ; f : fPSt&Jo 

* $pf»n&ffl var atxm&i&mmm (iMi$is;) Rsm^atk«it* 

jBiffi^*tt3t£ftaifeiifcit4Ea«; wsKisiBcisaa s, mn tfc« 0 

Campbell - Shiller ( C - S) [oji g @!Q 
(Var) ftH'hftR+iSEflJEH 


S, = J-Aff,r 1+1 + yA£,r„ 2 

J$*. S, =R, ~ r, 3?4*31, £,Ar,., = (£,r l + I - r,) , £,Ar 1+2 

ft, (gi&s, fp Ar. Bfr (3/TfSHfcSJa.) 

5 I + 1 =a u s t + a 12 Ar, +<w ltI + 1 

Ar, + 1 = a 2l S t +« 22 ^ r « + <*> 2,7 + 1 


z ( + 1 = Az t + <c> 1 + 1 

*,*, = (S ItI> Ar ltI )', A *#§R «,fr»ja» (2x2) £1*, »,♦, 

« (20), WfttfcSWJ 

£,*,♦> =3*, 

E t z t+ 2 = E t Az t+ i 3 

gfc#, 4^el'= (1, 0), e2'= (0, 1) 3/2x1 ftA 

S, = el 'z t 

E,Ar ttl =eVE t z tti = e2'Ar, 

£,Ar,, 2 = e2 E,z lt2 — e2 A z, 
#l3±fte^APEHM (18) 

2 |-e2'3 2 )z, 


:, =el'z, = ^-|-e2'A + 3 


(18) 

( E t r t+2 — E,r ltl ) 0 a 
(Var) WJgaJJ: 

(19a) 

(19b) 

( 20 ) 

(®*l.l + l, ®2,t*l ) ° 

(21a) 

(21b) 

(22a) 

(22b) 

(22c) 

(23) 
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Var 

M ( 23 ) Mfiftm*, «pj®^, 

/(a) = el'-e2'(-|-A+yA 2 ) =0 (24) 

3£4>, / (a) EH Var^W®»3f£fe»§*f^PSfti!l Var^t 

it, (24) 


wald ttitfttiitttkttgfr 


Liefn&iMXtf Wald l&i&WJgstiaLr^i&M^AffiWWo #:*f (2x2) Var mtrfei+Js, 
mnmnn^MU Var 

<T| 0* !2 


I = 


o* 


21 


0* 2 J 


(25) 


a] = Z wi/n, tr 12 = X,^/a); Bfcifc^h GMM Xt^Haff^IEo (24) + 

«ttgf / (a) 

Var [/(a)] =f a ( a) ’ £ /„ (.a) (26a) 

3**,/. (a) WaW^fEit** 

W=/ (a) !Var [/ (o)] ( -'/ (a)' (26b) 

Hcfl^S)®iLWald^it6t)—(#J&Buse (1982)) 0 £JM,/(a) 

j&e^c, irw{isii4\ Hitt, a jg^wttTha^itai, w«4taft«/K ta w«id utiftw^riB 

tttfcSS;*: (BP^fg*MMgi£)o W&f (®> * 0 , w~0 o pTIMtE 

0J, ftSl«W#Sfii5T, JE»MTWM#aftgf£,S^r W* 2 4H>, r^TPSf! i& 

#w^»o (o) =o 0 

Rj®a±w, ^rufeiBffl^Hstftife^rfeo 

iRSEfnWRftdlfeftW^SEiatftfcfto iBSPS Var iE^PRW Var «»*■ 

MMiPWPgW®*; (24)o 

LR = n. ln[ ( det £ )/(det£ __ ) ] (27) 

3£*K n =#;£)ffif?{iW&S, “det” W^JsStt, BP det £ = <r]o\ ~ (o- n Y 0 

$p^w*0jpsfj#rMtt, sifcdet ^ -det £ u - 

iAM lr=o 0 g.2., t^Fiw, m 

f!l (^-fftW) ^PSfJ^gW^s^S:*: (TWf), Hitt det £ /det £ 4 

jz. LR itfiAo 4f fiiST, LR W* MW 9 *P&$!l#£!cW 

/mr 0 Hiit, mlr>^: ( g ), mw* 2 (?) s ns into ww 

m, ut&&&&&M%i$i8!M&xjrmmm&ftTMxtvarmfttiitir 0 mm, x*w3cxjr& 

Bekaert, Hodrick Marshall (1997)) c Hilt, Wald t&SSl 

®fifePS, &—MW61T, Wald ttc 

Var-Wald , "T LOB'S SM 5 !" S j*/ft W JW 

££, J&JS Var Campbell fP Shiller (1991) iA3j, * EH 

T, nMftnffl ( n>m ) ^ 

■s,'"-" 1 =E, X (1 - i/k) A n rl:l 

fT i 

Jfccfa, A”r, =r, -r,.„, k = n/m ( SfSO 0 M$P , ^«=4, m = 1 0^f , 


( 28 ) 
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S, (4 ' u 



— r 


(i) 

i 


mm var mmtt 



S, tl 


(a u S, +a l2 Ar,) + 

( S r _ 1 +a 14 Ar ( _!) 


+ 

(a 15 5,_ 2 +<*iGAr ( _ 2 ) 

+ + «6>1.I+1 

Ar, tl 

= 

( a 21^i +®22Ar ( ) + 

(a 2 3 S ( _! + a 24 Ar,_i ) 


+ 

( a 25^t-2 ^ ®26 Ar t _2 ) 

+ + <*>2,< + l 


mm, “mm” 

mMMc Mia, mvar&jmp=2, 


^1 + 1 


^ll 

«12 

°13 

fl 14 

-s, - 

<*>1,1+1 

Ar t + 1 


a 21 

°22 

a 23 

a 24 

Ar, 

<*>2,1+1 

5, 


1 

0 

0 

0 

5,_, 

0 

-Ar, . 


. 0 

1 

0 

0 . 

-Ar,.,- 

_0 


yb'W (3 1 ) M Var (campanion form) , 


Z, — AZ,, X + co ltX 


(29) 


(30a) 

(30b) 

*gt *»#*!!»- 


(31) 


(32) 


^4*, Z' ttl = [ S, tl , Ar, tl , S,, Ar,] 0 (2pxl) m#mmel'= [1, 0, 0, 0], e2' = 

[o, i, o, o], mnm 

=el'Z, (33a) 

Ar, < “ ) =e2 'Z, (33b) 

EM:] =e2’A i Z, (33c) 

n= 4, m = 1, p= 2 0 (33) (9), ap^. 

Var W#tM4R*d nfWigjS* 

/(a) = el' - e2 M | / - ~ (I -A") (/-A")' 1 ] (/ - =0 (34) 

f (a) =eV-e2'A[l-\ (I-A<) (I-A) _1 ] (I-A)~'=0 (35) 


E,S,^ =a n S, + a 12 Ar, (36a) 

E, (Ar,, 2 ) ^Oj.E.S,,., +a a E,Ar,*i (36b) 

M±ifeGrefP (19b), 

£, (A r, t2 ) =a 21 (a„S, +a 12 Ar,) + a 22 ( a 21 S, + Ar,) 

= ( a 2 i a i 2 + a L ) Ar, + a 21 ( a,, + a 22 ) S, (37) 

#EH:firg (18) (19b) ffi (37) 

S, = ~“ (a 2 ,S, + 022 Ar,) +-^ - [ (o 2 i fl i 2 + ^ 22 ) Ar, + a 2 i (r^n + # 22 ) *^t!l 

= [-|"a 2 2+'J' («2i a i2 +a 22)]Ar, + |-j-a 2 i +“J" a 2 i ( «n + <*22 ) ] 5 < ( 38 ) 

=/, (a) A r,+f 2 (a) 5 , 

4-^e os) 

2 1 

0 = fx (<*) = "^”<*21 + i a 2 l +a 22 a u) (39a) 



( 39 b) 


0 — f 2 ( ®) “ ^22 ^ ®22 ( ® 2 l + ^*12 ) 

wia, s»=3, 

m = m, 04) <39) ^Fffr, 

imtkxxMmmM 09) nm®itE: 

(i) *t var a. mmm (#W) 

( ii) EH*-® (18) J&jSl; 

( iii) Var Ar 1 + 1 fP Ar„ 2 -fej * «JS RE f&lE^Mc 

StfeiKc^^^ s; s, 

Campbell fP Shiller (1991) EH S^^ISaE, (BP 

n= 3, m = i) rnrnmmm, sm^MWT: 

S,=^-E,Ar, ti + y£,Ar 1 , 2 (40) 

Mm (40) fttjMBmffl aife^^s;* 

S j = e2' J-y4 +-|-A 2 j z, =/ (A) *.=/, (a) Ar,+/ 2 (a) S, (41) 

(best shot), (RET) 55 

m Om&W-iS}) in^EH (40) jjti:, W4,A («> = 1 ,/, («) = o, BiJfc 

s;=s,, TPBfcJ&WilWT 

T&mmMMn (41) ant, &peh + re 

(KJ^W&T, WT “ ifctfilk” MPEHMc&MX.M&fB&Mfgtfr ( #.& Engsted (2002) ) 0 

* Ms, rn s', ^cTBifliS]Mffl^4 I , SScM, is. s, &ii%ig.tt 

* MWMMms; =a+ 0 s, +v, t, mnfflMa=omp = \o 

* ^ii mu, m&Mmm ttvR^Ti, n^mutt^sDR 
fTU 

VR = Var (S.) /Var (S.) (42) 

SDR=<t (S,) /cr (S,') & Corr (S,, Sj) =1 

®fnWW4r^sDR-T«m^£^ “WHfcb^”, -H^W#»tflWJIffitoW#*r 0 a 

SSJSHgiSJSSfcifSDR >1 $LP>\, (iPtX 

¥**n (spaifeM«s;) mXo 

eh Mm ( 40 ) i#is, sfiJWjRi^M^aEflsw—■ 'tM.ftm+M, a 

“Granger JSB” 0 , M Var *-® T*fc Ar, +1 ffiMM W (196) MW, S, (ffrfc 

—t-S) Ar,,, ( block exogeneity 

test) ) o 

fl, fp r, sp* / (i) ^4, BiH: Ar,^.*/ (o) ^ij 0 £r4ehie#L SP£& (is) w 
9a, iRit^SiS s, = R, -r, (O') J^^lc Blifc, *, ft r, j&M&Stt, to 

-»$§«£* ws, -mm” wress ( 40 ) #:$£, ap^s.fts;# 

MW, S, -®A, ia^HEMm “TlE^t”, SP^, 

s,-s;jsd&— mvumM&ixmmw; (bp (40) tm^m ) 0 

D£^^aia,>l^^t^WWW, Var (overlapping data) MM 

m, (ffflGMMM) Wig*WlWffiW= 

Var WflW&WTflfS (5,, Ar,) WSttWW^sS;, #P^MKi9:f£i£, 
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( Gregory ft] Veall (1985 ) ) 0 Wald 1&I&1& PJtiJS*& EH + RE , 0 

“m'tfkmm”o ®m, tm 09 ) */, («) = 1 . 03 ®/, («) 0 . 003 , m^mn 

®jkmmH 0 -.f x («) =1 (*&&), «= 

ioo%B5«!i«aFTW^^c #— irm, 

m iwasaj-t, Ma® 


21.3 -Var^ 

j§—4-m (#m. 

(1)) iijlilii (¥SiW) — ■Sissfl#ffi (W — (Tzavalisftl 

Wickens ( 1997 ) ) o Var^gE: 

Z, = [5,, Ar,, A.-r,.,] (43) 

t§llt&$£t Wold (Hannan (1970)), liARi P 

Eft-Var jfciljfi, 

Z ltl =AZ l+ v, tl (44) 

(i) - r , 

«jgvar^s), &«$# 

e3'A=0 (45) 

iim^svargifflffifcfc, &*«—MiwtRiHawt, ( 34 ), 

(39a) - (39b) #P^ (39a) ~ (39b) SP^^c^ 3 ? 1 

QmmMVtttjmM^ = o/») X (#jb. ( 9 >)° 

SB*, eA, + , =A,„ 

s£.-ffir 6^^gS±3?0Sf^J^ltt “*Jft” aWBRaMfr^ ** 

aHfcfrWM “M”o Hjtfc, PEH (BP4gi&#fS(3t£^ffiR 

Rifr) 

(#ja^rS (i) *n 

(2))„ 06 

ffl) sam^irt-a^fT^iH (#ia (7)) 0 rajg;*® (d - o), snsfcwpj ( #j*l Tzavaiis 

Wickens ( 1997 ) ) 

eh (re, t + 1) = -er (», t+1) -cT (n, t + 1) (46) 


eft 



(») 

14-1 




er 


(■) 
i + i 






(47a) 

(47b) 
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n-l 



(47c) 


^re (46) WfiMPT: inJMMfiilfc&iis (A l+1 -£,*,♦!) 

-tTh BiWaiSTII, Rl" WWSiJWTI^XS.il3feJ/3H^ 

(BP^TS (47b) *Mer<:\m) Bi»^5!lWT»o MS«JI, h^m 

(bp*-*§ ( 47c) 

#tnani»^siWT»o 

*»e ( 47 a) 

~ (47c), EtjVar^fg (44) “jK^g-ffc” flcHIT Var W«g 0 #3lJJ&, » 3 , + , 

Varfsa^SfH^eWSM, *,♦. - «**h3£fls« 


4K M, 

e7’, ( ; ) 1 = - erj"] - eh ft 

= e2' [ (re-1) / + (re-2) /l + (re-3) A 2 (48) 

+ •■•+ (re- (re — 1 ) ) A"~ 2 ] xn 11(i -« 3H| 

(BP (£,„-£,) g jjAr,^), e2' 

T” »IB (46), faM 

^iwiRattt-^rHwms^'i’^ ( bp eit] = 0 ), 


“?sm” 

, SllfceA, + 1 = -er l + 1 , : 



o* ( er, eh ) =1 

(49a) 


p (er f eh) = — 1 

(49b) 

(46). (47a) 

w (i), Sfn3fc#®J 



*ft - ^, = - «■;:» - e rft 

(50) 


jf’xd-var+M^#«wefl£, m^m (o 

*i*e^: , I «o, ip<^ var (bp$ 


21.4 /J^ 

* EH ft#*, nm (BP M) ^^re^^BPffll|^t^«, < " , 2.2 Sj'- m) 


( (re-m) /m) [ ~ R { , m) ] = a + fl l S! m - m> + r n, + s„. 

S, 1 "'” 0 * = a + /3 s S, < ' , ' m) +yCl, + tj, 

Jt*, S, 1 -’' = (1/A) £‘[l A-K.'rL , k = n/m^mWio * EH + RE T , 8 

ff]®JWA=A-i. y = °° ##^tScWPS^Sc^#«^ 0 o 

^£BUSLUcii*g s;, Ar ltJ Wfi^:B5»56re, s;„ )g#«fcSVar 

o 
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* #Var -frmrp, EH itflcit S', = S,, gjlfc <r (S',) = o- (S,), Corr (S',, S.) =l c EH 

MMm Var Io 



22 $ / 355 



g&t) 

>b^ Q 

* f&ijLM.m “-£Jfc*']#£4fc” “*ajfc#iJ4.£tt” (EH) iit-ff 

Jp-yTiWfrlfctf ***. 0 

* m v™&-&&s&-i}i eh &w%t<}k(6 : %-£aik-tfm$:, »r^'f±o 

*m, ^jjreiiiiasfpvar*-fe.*xd-EHatfTtftifto #«« 

22.1 mmfrffi 

mvmfL®.mwLmm “mm.” ##«*&£#, 

life. <J3 4**^1^ H#l), nm* 

^ “££*!!*”, te^JtM#M¥±So ««*«—'MrIIS-^ “iW iffl 

spa * 

BtJ0HScSm»#UciS4£«[IBW»ffiBj(BIia-^«J!li*l4s^—St, SMRUfefi^^i^o 1MU 

(BPS!) *l*o 

iEiP«Mmr®*1^^BffajtPJW3P#, gglKS, KMfei&Am&flil?BP%>lfc&4£#c 
g 0 Xt»Pg®aW¥W«rfi]a , BPM^MAMSe^#, 
ia^ftit: aitss»SA«iififtJ5 0 

HIMIMIti 

ffiHSHScJHjpJ^«, WMSHW r, M I (1) «g«Ht, A«»ArII (0) m do “A 

flE *■« ^JBJtTWW*^) jftflH*# PEH+RE WfMfrlft *,*»■, 
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EH MQfrm'\kikm¥?i) S, = r,- r , M 

i (o) m*\ 0 tit&mm&Fi si-- m) 

inJIifMP&g^M (i) mm, SPftEH^Bfc 

##ft (?-D ammswmMo miM^-mmm r (,) ^rmniEMittem, mat, m 

X,= I t , R m , •••, ft <? M Mf, EH *l*#PRftjeWtfr«[|n]**^r U. -1.0, ■••, 01, 

u.o, -l.o, -, of w^ 0 ( 9 -i) 

AX, tfjfojM ECM Johansen ( 1988) #J @ jft # ft $0 T 5£ £l fa M & IE ^ S! 

(VECM) 

A X,=6 (L) AX,_ t +y’X,_, +e, (1) 

M&, yMc (qxq ) &mm&, R= ir ( 2> , -, j? (,) ! 

AX, = 0 (L) AX,_, + a ; (ft n -ftR),_, +a 2 (/f (1) -&«),_, 

+ ---+a,_, (/? (1) -/3,/f),., +s, 

m^fe, atmtf t ? -1, 

'n^ffxi&o M#fPi&EHj®j££fr “:ft/h” Shea ( 1992) ffl HalK Anderson ifrl Granger 

( 1992 ) m, mmeim 

sn, mmmm u, - 1 , 0 ,-, 01 , u, o, - 1 , o,-, 01 ^awis#Jo auFSB* 

(^ffiftftft«*fflmMfEi+lRl®, fiiiS^(Jt*^#2|t0f#3t£W|5|IS), » 

vecm (in#ifcftM 

^#;£ffi^«»I5r?)o iw* VarA^rSfSW.-iBMtfc^ (ffigtif) Mm, — SPR1W3M* 
)i, -l, o, •••, ol, |i, o, -l, o, •••, o) SPAftS'HWPRi'Sfflfa eh 

£$W, M—H± (in & MW fa $3 A, #J& Cuthbenson 

(1996), Cuthbertson, Hays ^ Nitzsche (1998)) ^cffc 41 HAWSES X (#J&Haft 
Anderson ^0 Granger ( 1992) ) , EH HJtiialiSCAZ-o 

M.1&, Hansen (2002) fte^fa2WJ¥ft^^tt^ft,Wtf£l&T{£ffllilSSfc^fa EH 
W»»Rtt4W*affT*ftife, SJlifta. 1979—1982 jff 

fpaffiB^JfaM^ftftWSW^^'teo ftM VECM*)ia^j*^#£4fcj§*fr£?i£«##«l 
£EHWfeIfaio K5Tafr^W3HfctM&2-*l‘. Soe (2003) VECM. 

(tar) m “M 1979—1982 as raw## fens" „ ft^ttvECMft, w- 

«E#38ScB^#1if3*i£ EH tfw U. -1.0, •••,0), |1,0, -1,0, •••,0} TAR 

W^4fctBSnFPIM$&^SJ!3£, 

MR,-, TilS#tt^:TaSM^ilffiJ^«^:il]= itlffif. ft 

1973—1995 ftfflla], iggstt VECM TAR VECM 3iL 

Samo ffti Thornton (2003) 1974—1999 ^JHfillR^*^ (FF) (TB) flj 

^W#B$t4g, VECM^SitflTfa Soe (2003) 1*1 

faM (ftM'MfAft) 3*f* = FF-l. 15TB+0.5, WjE^^MWJ^^IDSSIo ^h, 

z cf 5 W ESTAR ^BTUJifp^fflft AF ^ ATS ±Wfalfc#^ft$CJSo 

T^I20% (MM, Jf^14 ffcm tb. 0JBI*^*f9»'hTio%) o 
itmmmi&mm&nM , Esnf^#^*si»iP#. aihA«s!iw®*«o a *«#««■*« 
w0#*«^*^5pJ4s, ffwartnruia*. 

rn^Mn^rnm^vc^m^, 

own, 

(<B3£5#rff^t&£ffiBSWjRSK3£tt. 3&{tOJ10>3Tt&W<Mlt)o fal979—1982 

EMSfa^W^lffo (ftHnftTBWSP^Eft 

iftitSIJ, Ha 1979—1982 EH 
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fi 


(ii) Granger mb (bpa® (d 

t«ia, ^ifci+AM^A 

m “»siM*jiwr u, -1, o, -, oiVii, o, -1, o, ••■, 

oi m&&r eh (Baike n Fomb y (i99?)) 0 

SmftJifiP, (X &#) 

MJlAHW'Jo 


22.2 


( 2 ) 


jhai eh + re mx , mmmiftn cipji-WB^i'fl^M), 

h ifc, 

Var (R in) ) 

VR = y„ <«:'-) <2> 

/jNf 1„ MM, Shiller (1979) ffifljMAHSW^H 1966—1977 *p 

Pesando (1983) MSiP^ A lft{S#Sfc® o ftfe-ffl &J W($LW£.M tt 

VR^f lo &>H£®*§5!|7 Singleton (1980) Singleton (1980) *f (2) &frT»?E 

titts ( mm+^T vr ^iwisitai)» 

nfgiS EH ipMtgMBf^mi&Mifi- t n) , A r 1 < " ) 

(BP^M^ft). SPAA^AScSA, l£ —, BP 

, Falvin (1983) SAiiEW T^BT^oife : 4^ 

traffic ATSIJi-Aft®, Shiller (1989) (l&13*t) 

(1857—1988) (1824—1987) R, (BPtB 

«,*) iStffcb&o Shiller (1989) 

TinTliljB: 

K' -/?,., =a +/3 (R,-R,.,) + v, (3> 

> 

Shiller -MM, 3iS£Kj;6 = l. 156 (feM =0.253), 3£BW/§= 0.347 («}££ =0. 178)„ Sfi^S 

MW, ScfHStSSEH, 1 fi^SMf, 

IfeK^PT, ^M®ffi^feEH 0 SftS^MW, eh (*W1i? 

tt»R«ffr) <a^aw®®Mip«ao 

8flffifflft®f«ltffiBfiiTJIi»^a fi, ft fi,‘ jtnffllaftffllb^rziNo ikVBMnS 

uimta, ^i979^^.tu, mm (gaia) m«,sr; ansatiairt^Tfro mb# 1979 #31 

AT^rf5*5iiiS^J®C^— 1982 ^> J&B, ii1£0J5fc^ (RMfJ^) EH 

& 1979—1982 ^#3|0JMMM:£, 1982 4£Js R t R,‘ Ao 

t^BIf (ffllb), EH ^ 1970—1985 HA-fettfJ 







glgEH, (M^iAnflJrc + l ^WB^Si) Mt+n 

Rl'J'-ct'+Ffr'+v,.. (4a) 

jS' = 1 0 (4a) — #*fn=2, 3,... 0U3«fc#^SB /3‘ ffl R 1 

fif U eh WSfc, 

tB£tt0!0 o SMTUSi^SIW—^S^/^a_agEitJ:M^»cW^^: J£8iBP8!ilJc3£4£|&BS 

R“l-V ' ) = a+1 8 C/J*> -R. (,> ) +v... ( 4b > 

«, (1) =/■, (4b) Mn = i 

TP$i'J O. 005 (1/2%) ££f; M n =4 ^ )8 (Krt##MW, R 2 ±?i-i>J 0. 75 

(^«m=0. 30) o 

im (4b) w—> msi«®, “mmmtk” ra«„ Mia, $a*n = i5^, 

180 >h/3 to3®Wffto ( 5 ) 

Backus^ Foresi x Mozumdar Wu (2001) (5) (Kj ■g4i?'f^iFifeo EH 

=E,R ( ,l\ +rpj" > (5a) 

ft-" = E ^R\\\ + rp\r" (5b) 

3£^ f rp^ ^(+ n ia<jRMt, S.” t +«3MM0RPJ»gs£m 

&.M, -XU (5b) (JA« + 1 B**|?Fi&, JBR-KaE* » - l) -% 

“^EB«f(BI_hAJ5^W”= «®g (5a) ffl (5b), j«ll!aS'ft^a^g l J ( BP E,E ltl = £,) , MSftiS 

eh afrunagifc, fMnsftgS: 

y|;i'>-Rl” =«i* > +«{*> (yj ,) -fl, (1) ) +« 1 '" ) (6) 

tts^r,' 1 ’ ^EHTSfeawasr =io 2rg (6) m 

Sftio^WfcfffiWBr, 119 ^#*»**»r 

(BP^ffiffc) fa)Mo SfcffUfegfeT^g (6) + M^E^Fg (5a) <p. It 

iifJgfKJffiMWla ]? 1 “fflltt” (GMM) 

Backus, Foresi, Mozumdar ffl Wu (2001) 2$. Christiansen (2003) Bl 1976 1998 If 

MftlB&g. Xtn = l Sfl25^W#igWW, fij* 1 ^J^T0.95, fi^l 2.IU#M»#= M, 


ft 1979—1982 , « 1987—1998 ^*#*«*f » = 1 

25 fftSUPBrfnW, s! n) o.98 ~ l.o, Jg 1 eh 

TSifo 

Hitt, sfc&) P&® 11—¥—.SlSfnft 1979—1982 


«*&««#/»» a« 

jp.®§*j-EH M;fc*3eiEBf&ffifflW:A3 S|6>N3 (BP££ (#1J 

#)„ 5g#jg4i^rggEHPR^rgg##fSf#o 

#inT«3ifc: 




(R»> -R, (6) ) =a i +^5, [6,3) + *,♦. 

-R, (3) , o^HrlicJBRgffro (ife*. AtflWi#4St^St$«T 


»4>, si 6 - 31 = R, <6) 

^«o) 


(7) 


y r 





A Ril\ =ct s +0 s sr" + *,♦ 


( 6 , 3 ) 


nfc&M s; 6 - j) • = (i/2) An^xt^RpiBcjSM s; 6 -” 


HPR 




»,♦. -/?, (3) =c„ + Cl n, + «„. (9) 

RE Mi&g Hifc 

x«fa®nua^ettM ols afstHt os. gmm fcUE) 0 

ftEHT, fon^sa 


Ho ‘ 0L —0S~ 1 -@- Cl —0 

(2Pn=2m) 0 ifcnai963 (1) —1983 (4) $CigWW, Mankiw W Summers 

(1984) 2tgS/3 t = -0.407 (#*^=0.4), Simon (1989) fgMJIH 1961— 

1988 0s = 0.04 (#* 31 = 0 . 43 ), * 1972—1979 
M& 0 s=O .8 (#*^= 0 . 34 ), fH-gig 1 M^W^fP^SEjgz^ 

Mankiw * Summers (1984) h n JEH H : 

«E#xtr 1 + 1 MBi»i Oil “fflBjr (r ltl ) fR* 2 ? Ml TnfWMMX 


(HPI*j*r£«#) imtt^Pi&lfflJ*)., in* r;„SjKWOT^il, SB 

A Mankiw ($'(§!&)*/ 


f'*\ =wr , + (I" 1 ") (^, r .*i) 0°) 

0 < ta < 1 o BitfcEHtftM* 


(io) ftAM do (8) im = 

(1+m) / (l — (o') > l o M, «Ai£# “*£■” H3i 

MankiwMftMo *tg—ft*#*, Mankikw fq Miron (1986) X*inTI»IIIBS*fT**: * 

ft-fPA'M EH * 1915 fa* 1890— 

1914*R^l*a##1!rtffo *1915—1979 Mankiw-Miron 

* 2 -tiON?if/J'> ( < o. 06) „ *fc 1890—1914 tf (mm&M) iff, MURM *£ 

Ar ltl = -0.57 + 1.51 (R, -rj (12) 

(0.14) (0.18) 

/? 2 = o.40, &Wf 3 s$jjEm, «frHti^ffitsf#A= 2 fttnwftists, *1915^^: 

, eh St$fce&:#iWJK0** E,Ar ltl W^T^t4S5Io * 
1915*p;£Js, £,Ar, tl =0, BP 

r,„a;fliwma) ! ife (= mitt, *1915 

SB* ols #SUW* 

BPplin&^&o iffi/J', E,Ar I + 1 (Kj*M«ft®A= Ml Ar ltl *feBiWW, O’ 2 (E, Ar, + 1 ) 

= 0, plin^§ s = 0 o Kfi# E.Ar,,, WitSn, Mankiw - Miron ffiBJ* Ar 1+1 

Wflf*W»2fe+, 
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Ar 1 + 1 =0, ( L) r,+0 2 ( L) R, + s, tl 

« 2 iAl890—WO. 4 TP$K1 1915 : EH ^ 1915 ^ 

n, o Kugw (2002) ^mita 1979—i 982 ^ib]&^m® 

»«#»*:£ t$ ft«a, «eh 

22.4 MMmi &: &0KIB& 


tH ^ 0 M , SUITS'Cuthbertson fo Nitzsche (2003) ( Jftjfi 

=i^7ri&7f!i$R7ii, Anderson „ Breedon ift) Deacon (1996), Anderson ft] Sleath (1999)) £Kj 

mu. BPWfjMii “ffrttNWifcisM" +#, 

3t£fftM5PJ*S (Bfe*^#/J'W«ffi»ffl) 0 ^J*MJ8Pg3j2, 3, •■•, 10, 15 , 20 , 25 ^0 £S[*g 
*^)&JA1975 ^2^ JM&«LBflEIM8 0 15 *h 


ffW» 

Iffigl), BP m [ lnP,':i -lnP;-’ ] h\:\ = [lnPj^ 0 -lnP^jo Bekaert, Hodrick fP 

Marshall (1997) BSffilB, EH Xf “-fcJH*l¥3£'ffcM3r 

SB" ffim, jZfUBMJt&Mo M eh W, fflMSfe 

ig* “##■#[” 

4*fP 25 &&&, o 



(ra - 1 ) 


|E I « I ( ;:' , 1 =^S, ( "' + rf*> 

X (l --M£ 1 Ar lW =AS 1 u - ,) + ‘P, U) 


(13) 

(14) 


EH fgi&T, ft =/3 s = 1 o 



«Bic#|jpJ^S0!BSr* (*1) + f!l4^*tfc/3i WII, ^En=2S!]10^WfflPS±, Sc 

n^isjeies eh (sm®ad, Mn = i 5 , 20, 25 p*, snnsisse^flsi&o a 

n=3HJ6pf, iRfRA^jEfi-Slie^i, SMfJFi&TI*, #K-fcW#!RJS&#$i#r- 

jg gtlft, 3 * = 15, 20, 25 H=f, J6J*at—ffi^WJSHdiE^JBRltt'ffro 

15 , 20 , 25^, Bek- 

aert, Hodrick ^0 Marshall (1997) (^S6) , OLS l4HPJ£K) Pi 'fil'H* tiLJfe iKi^iM. 

, 3Mft = lBt, 3* = 15, 20, 25 Bt, 
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—i ftmmmfflm 

■ - - 25 


•V^v , 


00 2 £B*|$ (2 1 ft ) 


— l ft 

-25 


ffo 'v oN & of? c(S <& oS $> <£ d?) 

^ ^ ^ \j^ A^ ^ ^ ^ ^ ^ 


(25*. 1 ft) 


■. u-n r i:;" -Rr =*+b l (Rr- 




te?£ 


mm 




(2^, 1 ft) 

-0. 5352 

0.9189 

0. 4506 

0.7136 

0.0013 

(34P, 1 £) 

-0. 9921 

1.3083 

0.9113 

0. 8619 

o: 0038 

(4^, 1 ft) 

-1.4752 , 

1.6742 

1. 1470 

0. 9934 

0- 0045 

(5¥, lfl) 

-1.9116 

2. 0365 

1. 1502 

1. 1172 

0. 0036 

(64f, 1 ft) 

- 2. 2625 

2.4053 

0. 9562 

1.2374 

0.0020 

(7*£, l a) 

- 2. 5293 

2. 7808 

0. 6229 

1.3540 

0.0007 

(8^, 1 ft) 

-2. 7351 

3.1601 

0. 2027 

1.4660 

0.0001 

(9^, W!) 

-2.9152 

3. 5407 

-0. 2666 

1. 5370 

0.0001 

(10^, 1 ft) 

-3.0958 

3.9218 

-0. 7610 

1. 6751 

0.0007 

(15^, 1 ft) 

-4. 4868 

6.0238 

-3.4832 

2. 1930 

0. 0085 

(20^, 1 ft) 

-6. 7220 

9. 6725 

-7. 5456 

3. 0920 

0.0197 

(25 1 ft) 

-9. 7165 

16.4440 

-14. 4373 

4. 6790 

0. 0312 


a : Jgfift 1976 4£l ft ~ 1999 ^ 11 ft ffllsjffl GMM , 0f WSfeffl 

ffl white (1980) tft-fiTfkJftUWtl^i&'fsT%\iEo 






■. - {/ n) Ar„ i= a+p s (*,'"> -r.) + *, 




1975 M ~ 1999 ip 12 M 
1975 ip 2 ^ ~ 1998 ip 12 J3 
1975 ip2 /) -1997 ip 12 ^ 


U8PB (Jf) 






-0. 1559 0. 3418 

-0.3722 0.4382 


- 0. 5959 0. 4944 


mm 

0. 8794 
0. 9791 
1.0746 


umm 

0. 1995 
0. 2123 
0. 2086 


0. 3032 
0. 3749 


0.4676 


1975 ip2 M -1996 ip 12 ^ 


-0.8110 0.5193 


1. 1158 


0. 1937 


0. 5442 


1975 ip 2 pj -1995 ip 12 n=70 -1.0175 0.4901 1.1251 0.1496 0.6097 

1975 fp2 pi -1994 ip 12 P! a =84 -1.1999 0.4222 1.1391 0.1038 0.6698 


1975 ip2 pi -1993 ip 12 P! n=96 -1.3703 0.3491 1.1816 0.0816 0.7360 

1975 ip 2 ~ 1992 ip 12 pj n = 108 -1.5519 0.3047 1.1533 0.0699 0.7810 

1975 ip 2 8 -1991 ip 12 M n. = 120 -1.6416 0.2547 1. 0978 0. 0696 0. 8105 

m, FJTlUrtfclfeMWR} Newey - West (1987) o n„„ = 120 (10ip) 

<14) (^2) ^ehut 

ajMAiftiiEJgo #^_t, n =2 - 10 4 p#j/ 3 s 1, (#ri 4 ) o 

(&;®, 10 lEip^fn 

#° 6TBW Var 

ScifnSW Al^SSo) Bekaert, Hodrick W Marshall (1997) rfPK-ftHSlliE 

(Bekaert ^A-ffeSSE/Ss A—,&,&) ■> 


Var 

(#>JiP, #J& Taylor (1992), MacDonald fP 
Speight (1991), Cuthebertson (1996), Cuthbertson„ Hayes fO Nitzsche (1996)), Var 5)"#f ‘t’ 
,= [S,, Ar ( , fc.-r,.,] Var3R«[WAfg|^*^r*A««F!E«, 

(KiinM}»R#*MW) 0.92 -0-97, &£#* v« gta&MTMejg 

VargSMH^JUl:*, = CS. , A r,, h,-r,. t ] 0 E,h, tl - r, 

g(le3'A=0 ( n = 15 , 20, 25 ip) & 5% 

36#$$ fa Var mMo ffiffiVarjg, $i SAifcffilWWlW««H£: 5>/(A) 

2 , c S n = 2 ip0>f, s, 5; 

rn (S4); (03 n=25 ipttf, i**Mi mWLXGi&ZL (ffi5)o 

jaw, “mma 

^atfei|fci£4S^E Si &M&W, S” = 

2- io#fa, ffcff] X&ism Var ffirftlMjMf ( Wald^ ) , W&#* 5 

1 JA&A±W, iP 

ffl A S1® *i A $( Pm S iff ±& ^ iPl T lc (MS, # 
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Bekaert , Hodrick ff] Marshall (1997) (^6) , p (S,, 5) 0. 10, 

EH 0 


3 


Wald tffVfc 

mmmm 


H 0 :e3'A =0 



mft-m 


/>-{6 

(24p, 1 ft) 

2.41 


0. 49 

(34p, 1 ft) 

3.42 


0. 33 

(4^, 1 ))) 

5. 57 


0. 13 

(5 3p, 1 ft) 

6. 69 


0. 08 

(6 if, 1 )! ) 

5. 89 


0. 12 

(7 *p, 1)!) 

4. 30 


0. 23 

(8*fs 1 ^) 

3.03 


0. 39 

(9*E, 1 ))) 

2. 39 


0. 50 

(.10#:, 1 J) 

2.31 


0.51 

(15 #, 1 J3) 

7. 83 


0. 05 

(20^, 1 ft) 

8. 37 


0.04 

(25 *£, 1ft) 

8.06 


0.04 


t£ : 1976 1 ft -1999 11 Mo W (White (1980)) o (#■ 

»J) //„:e3Vl=0 o 1§i&gSi+:l:»T»MM. S *** 3 ft* 3HT (5% fa 10% 

¥ftlfe^Mfcfr#J* 7. 815 fP 6. 25 ) 0 


ms »=2-urn, mm^muTgi&Mj&MWrtbt: mmm&MMW, 

SJ LU ^ “ pat” EH (Campell fP Shiller (1991), Bekaert, Hodrick fd 

Marshall (1997) ) 0 £*W, 3^ = 15, 20, 25ttf-, Var EH / 

Sc (BP^Pa^J^r#e3'd = 0 ) 0 



14 £Sft3es*i]feft$SiFn3ifc4fe&$3i (2#, 1 ft) 
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4 s. s', 


3PJ49HR 

Wald 

^„:S, =s; 

{S p - {M. 

P (s ( , 

m 

s;> 

p-m. 

0- (S',) 

m 

/or (S,) 

P-m. 

(24?, 1 ^ ) 

2. 43 

0. 49 

0. 9043 

0. 0092 

0. 7527 

0.2116 

(3 4?, 1 M) 

3. 25 

0. 35 

0. 9276 

0. 0074 

0. 8059 

0. 2321 

(4*?, 1 ^) 

4. 88 

0. 18 

0. 9385 

0. 0068 

0. 8236 

0. 2619 

(5 *?, 1 R) 

5. 67 

0. 13 

0. 9442 

0. 0063 

0. 8213 

0. 2666 

(6*?, 1J3) 

5.04 

0. 17 

0. 9474 

0. 0058 

0. 8099 

0. 2772 

(7 4?, 1 ^) 

3. 80 

0. 28 

0. 9494 

0. 0053 

0. 7936 

0. 2862 

S**\ 

00 

-Rr 

im 

2. 76 

0. 43 

0. 9508 

0. 0050 

0. 7736 

0.2496 

(9 *?, 1 ^ ) 

2. 22 

0. 53 

0. 9508 

0. 0048 

0. 7496 

0. 3015 

(10*?, 1 ^) 

2. 22 

0. 53 

0. 9532 

0. 0047 

0. 7242 

0. 3062 

(15 4?, 1 ^ ) 

8. 20 

0. 04 

0. 9595 

0. 0049 

0. 5865 

0. 2885 

(20 4?, 1 M ) 

10. 63 

0. 01 

0. 9608 

0. 0054 

0. 4445 

0.2043 

(25 *?» 1 J3 ) 

22. 55 

0.00 

0. 9507 

0.0094 

0. 3268 

0. 2015 


ft: #*#!;*, 1976 *p 1 J5 -1999^11^, ^(gS: 3£|SSl|5C&4Mt S, S@#j*lJl*:5M£?£'ffc (BPSifc 
ifc&^Si) iH^?«„:S,=S; o *£&£**, ffl Wald tttmgm&afe’ft Var 

^X7b r @PSf!lo Var c?#M ^4^ Z= [S,, Ar,, h, -r,_,] 0 l&l&^Ei+JItSr @ & <K ^ 3 W ** 

(5% ffl 10% WiffilMfcfrS'Ji*? 7. 815 ifc] 6. 25 ) <, 
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(2^, 1 B) 
(3 , 1 B) 

(4 \ B) 

(53P, 1 B) 
(6^, 1 B) 

(7 lj^) 
(8^, 1 £) 
(9 3f-, 1 ^ ) 

(lOip, l B) 
(15 1 B) 

(20^, 1 B) 

(25 1 B) 


(er,„) "jpUl" (eh ttl ) 


P («r J + 1 , e/i < + 1 ) <r Or <+1 ) /o* (e/i l + ,) 


mm_ 

-0. 9931 


-0. 9982 


-0. 9994 


- 0. 9993 


- 0. 9979 
-0. 9941 


-0. 9870 


- 0. 9759 

- 0. 9607 


-0. 8300 


- 0. 6492 


-0. 4791 




0.0186 


0.0101 


0 . 0086 


0. 0083 


0.0166 


0. 0314 
0. 0521 


0. 0773 


0. 1049 
0. 2070 


0. 2292 


0 . 2288 


mm 

0. 9512 


1.0072 


1. 0509 


1.0704 


1.0656 

1.0444 


1.0164 


0. 9892 


0. 9673 
0. 9680 


0: 9831 


0 . 8128 


0. 0742 


0. 0797 


0 . 0808 
0. 0795 


0. 0777 


0. 0765 


0. 0772 


0. 0827 


0. 0952 


0 . 2051 


0.2114 


0. 1416 


i£: #^* 1976 ^1 ft -1999 ^11 Mo ® eh = h^ - E t h t ^ 

(er) jawfifio p (er, eh) =1 R<r (er) /or (eh) =1 0 Var+lft 

Z = [5,, Ar,, h t — r ( _, ] o 

PSf!l^f+e3'^=0 (n = 15, 20, 25) (n = 15, 20, 25 ^3) 

Mm, s, s; jaffTtk 

«!, <p, < " , - (l/n) 

M5+, W45«r ltI 5|c3t£3gftj6riiiW “tSJS” 

iSffTtfc&o 10 (er) /tr (eft) (er, 

eft) #SrJgi£T + 1 W - 1, aift®|c#B5»i^ai«fciSa|s«sft,. 1 Was^:Bl5^'ffcW****R»if!l 

^er, tl ^BW 0f#aw, “i8 

j®,” m#scWo *ns*m 20 ^, 25^w^pams, <a»T25 

¥#lR*h -1 »ftS, 0.8128 («fa^« 

14) 0 

in^e^-o, sp^Var+a«i|fcJS^S-(HpmH>hj6rS) M “i-* 2 ” 

Var^^rew “k 2 ” (316) 

0.01 -0.05 (|&n=20, 25 ^h, 0. 11 fll 0. 14) „ 

(bp**<j95% - 99 %) 

tfi&ib, SM, Var+^Mnr 

(Var ^rg) w Ljung - Box , M 20 ^ *0 25 ££M PSM W, 

WMi*«)o 

■ Tl a) W}$£ik%$ ( n = 10 , 15, 25 $J) 
e3'4 =0 (^3), EH 
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o m, (m 2 ) a = i, 2 , •••> mm 

mmmmw, ri:\um \/nm*WL 0 tDx&mmMw 

Hit, mztmm&mmmmMMmmikmrn, <Pi n) = d/») 

E, X 7l:i«/ho Hitt,, ^SB*, 

x*tiLmnTmMLMmm-. ms.ms'rmmt&f&gim 

cm 4 ) igBj, EHUKTrgtttJto 


m 6 


Var 

1: Z = 

[5,, Ar, 

, h,-r, 

.,] 





q - min 

1: 




R 2 


(20^,1 M) 

S,- 

(?(1) 

eqn 

<?( 6) 

Ar, - 

<?d) 

eqn 

<?( 6) 

(K -r,_ 

Q( 1) 

-1 ) - eqn 

Q( 6) 

s, 

Ar, 

) 

(2^,1 7!) 

0. 49 

4. 38 

0. 63 

10. 3 

0. 02 

8. 09 

0. 8378 

0. 1127 

0. 0097 

(3^,171) 

0. 34 

3. 93 

0. 73 

10. 5 

0. 07 

10.4 

0. 8758 

0. 1160 

0.0165 

(4^,1 H) 

0. 34 

4. 10 

0. 79 

10. 9 

0. 12 

10.2 

0. 8940 

0. 1121 

0. 0274 

(5 *f,l 7!) 

0. 40 

3. 89 

0. 82 

11. 3 

0. 13 

8.08 

0. 9036 

0. 1064 

0. 0321 

(6^,1 H) 

0. 50 

3. 89 

0. 82 

11. 5 

0. 11 

6. 33 

0. 9087 

0. 1003 

0. 0283 

(7¥,1 71) 

0. 65 

4. 22 

0. 80 

11. 6 

0. 08 

5.48 

0. 9117 

0. 0948 

0. 0200 

(8^,1 7!) 

0. 82 

4. 57 

0. 78 

11. 6 

0. 06 

5. 14 

0. 9139 

0. 0900 

0.0121 

(9^,1 71) 

0,97 

4. 64 

0. 74 

11.5 

0.04 

5.00 

0. 9161 

0. 0860 

0. 0076 

(10^,1 71) 

1. 08 

4. 32 

0. 71 

11. 4 

0. 02 

5.00 

0.9186 

0. 0825 

0.0075 

(15 ip,l E) 

0. 98 

1. 84 

0. 43 

9. 59 

0. 81 

10.6 

0. 9318 

0. 0631 

0. 0547 

(20 3F,1 H) 

0. 12 

1.54 

0. 12 

6. 90 

3. 72 

20.2 

0. 9332 

0. 0344 

0. 1118 

(25 ifsl E ) 

0. 08 

6. 68 

0. 05 

5. 99 

2. 14 

35.6 

0.9163 

0. 0251 

0. 1413 


1976 ^1 7! ~ 1976 ^2 11 jf 0 ,Var P = lo 

Ljung - Box mitt&JffifsixXXl 1 771 m 6 7/3 ,l|£#Mt(5% iftSff 7je7) ^9J7*7 3. 84 fP 12. 59 „ 


/J'S:£ 



&}§ 


r Si”«#(» = 2 ~io ^)If EH,Bitfc,*f&M 

/§-iliiigS^iECiEiBTzavalis *B Wickens( 1997) 

mmxmwm Minm^^:W(w-m.)'H^m^m.mmmm^,UP^nmmmmm(n = 

15 , 20,25 m) m m testate *&$., m amm mwmm „ 

34881 PRSMfr r, 00 II{IW$ftffla >3Mfi 




##gfc0 s ft) OLSfftiHtfB VarIl#4IS*«iio /g®—7£§*M— 

o 

*& ffi, if TV = 10,15 ,20 Ht, ftf MPIMffl-W EH 
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22.5 



tEmmmmmm, cuthbertson ( 1996 > ® m uxm var [ * = ( s,, Ar,) ] m m m m bp m m mmm 

X^f—EH j&ff'f # ^ , rfri Cuthbertson, Hayes ft Nitzsche( 1998 ,2000) ffiM W , 

Cuthbertson ft Bredin(2000,2001 ) ftftjg , (MlfPMTJcJ# EH Wffiigc ( i£« 

SfliPi—Wald tfct&ffl^ik#ffl3B5fcm«1ff^,#JSLTraat&tonT 

IBM.) 

Taylor(1992)^MM*^a 1985 ^ 1 J| ~ 1989 ^ 12 3 !#!|b) ffi*hRfcJ0!IR(5 ^ JO *£ft 15 
¥)W»*o Taylor gf Wald PgfH(p 0. 00) , HiftSi'fcW* tfclSZ# 
J 1 1 1. 5(s. e. =0. 14) □ Cuthbertson ft Nitzsche(2003 ) ft"Xf 

2 - 10 WMHJit,Taylor ffiffiWSai#!i|fc4fc45W 






Tffij B , JcMiiliM^ jfc'Np EH 0 Campell ft Shiller( 1991 ) 25 Bekaert. Hodrick Marshall 
(1997)^flCEP»|3pJlfljRiBOtf#Jft«#ffiffl = i»:^aitt3feafTiH^)M Var jfteMXffi 

jjtftTmi&o -®If,*f»Ig«»ll(l ~ 12 ,2.3.4,-JO ^)If 

#>J£P, Campell fP Shiller( 1991 ) 

HH 1946—1987 *p$|B]5 #&5 a£*M§,#3R&*S 1.2,3,4,6,9.12,14, 

36,48,60^0 Hjlfc,‘fl!imfflW*®ficT»3R*W®ifto 1 

rows; EH ft 

ffifgdBte-a^o ~o.5 ifiT i= 3§flslii&,xfrJWIR/hT 1 ^MlfBroa ,Cm(s,, 

S;)Wt4',«Hli*0~0.7,VR = <r 2 (S l )/(r J (Si)SflMia*2 - 10 o XfltePS^ 4 4pfP 5 
*p W'lfJ^roW, Campell ifP Shiller ( 1991) SSBT—S^df EH VR &S, ft S', 

1 o ^IfP,Campell ft Shiller SWXtf Var XX WePa^JAScJafflt^ , fS 

Shea( 1992)ipX=tilfcj4 ; f : fT^^,—)UroWiShea EH C 

Bekaert,Hodrick ft Marshall( 1997 ) Xt Campell ft Shiller( 1991 ) BUriSfr T W?E , It H WlSt® 

-0.8(1 ¥W)S!] -2.3(5 *£M) 

^W)i!]0.57(5 *Effl)o 4B*Bi8rifip'ft,EH(X*re = l,2,5 ¥ffff 

Bekaert, Hodrick ft Marshall( 1997) &rt±i&1kWlE EH W 

VAR -GARCH #|g*fej«iiS) o ffeClM,«Hfc»i*!l 

5 #^eo'it)^row,i8 s i.4,ro*^{t* i)o 

JEifeo 'ftefflM^SaW—VarW-?*4>p(S;,5,) =1 fP SDR =cr(S,)/cr(S,) *1 £Hj 

fgit^A^sro^c-'gMfSfflfcb.wsDR *&ro,ffcin#—& 





Bekaert ,Hodrick 4fl Marshall (2001 ) Aifeffi" EH J«*” 

(Peso problems)iaffrm«t 0 iflM, ,#4^A 

w—4ift{tm«2.5%wssP4>)„ *sm,sR«r-^^««tSr^iB*»5 
j&m&MmmmmmmgiMo 

Harris( 2001) a «)ffi ( 13 ) ^ 

MMPt M OLSftit(t^«M«jnT|gttc ols 

(i3)+i|jcil«*3B[W¥-*S<i*i8i = -3.2(1 ~ 13 ^MPg_hW 3 F±9tt;),lfo®®»« c t’W 3 Fia 

m% -i.98(*.«. = o. 213 )o &j#flc4SpBif3£S!iRasi(hwtHa#sc(i3) ^ ols m+<s.m$LTm 

ehm^Pl mj&wlh i <> 

Mankiw 40 Miron(1986)iJU^ SE3Mf.EH g 

^WSsSfiSA Kugle r (1988)ffifflW*IIB.ISHfnSS±®J 1 43 403 B H&% t®, 

tg^M,K*lfe^at!fM( 1974. 3 ~ 1986. 8) 4- EH ^*§£#,£**±-5 Mankiw - Miron fa 
Sfc 0 ^fy J Lftfe,Engsted(1996)^ffl6<lSfl-ft^rpl1?^t!Ci@WH-K:WPg.6 < I'0l#lfcM(Engsted 40 
Tanggaard 1995) ^JftM.SO^ffiXtMW M4<JM'ffcMSi!A( BP 1992 4p ERM-fetUBtJB” 
)5lW04#3) JPAA# EH WfiHiSSt^WMilBfllfiro Mankiw 4P Miron( 1986) 5M»f WMSMHA: 

eh mmntokps^at Rudebu SC h(i995)) „ 

& Mankiw 40 Miron (1986 )oJ 1)1 if-* ,34 EH Witik1&l&@4t$fi384lJ^55ffi^'ffcfl*I 

<&m ,&4ettatik,iiDTiitJ&]&&*ft &&£.: ,sf tu^#AiKi( w*w*a w > 

EH ^#A$fc(#J*l Engle,Lilien 40 Robins 
( 1987 ) ,Hall, Anderson 40 Granger( 1992) ,Tzavalis 40 Wickens( 1995 ) ) 0 B4^JfiPR8£tfK I£$i 

(^ J& Tzavalis 40 Wicken S ( 1997) ) 0 
ttmm ,Tzavalis 40 Wickens( 1997) W*HH ( 1970—1986 )3 , 

6,12 RmmmmmnmmMm var eh( hsm* 1970—1982 w# 

«&j£) ,i^-^ Iz>ngstaff(2000a)^M3tB®M*ltfri&ft^( MfJ^) 

eh M^rsMs-afmifcHt,*t 1979—1982 B4W^w4'J^a 

Driffell 40 Sola(1994)'ffiffiT Var^g^( KffiMIftH 3 •'M 4(J^ft 6 'f'Ji ft^) ft Hamilton 
(1988)M#Hfo£#J Markov {M^A^®S54lJ^Ag 5, = (l/2)E,Ar,. t +u, t^-tfe 

Var 3cAA^W^J^'ttMA( A a , =0 (Krl# fl^ft fct&) <> &%£M 

“EH& 1979—1982 fflfs]M5:”)s,'flbfl]aa{£ffl Var MJ* , AS® M9E& 1979—1982 ®f@]£hT 
2F|Wl^o EH M^X*-gPS<W3EW "TSST, Hamilton 1979—1982 

&mm%i u Hitt,, Hamilton at 

1-,0,0,1,1,1,-,0,0,-t 

Tzavalis 40 Wickens ( 1995 1979—1982 34 4 t T , *§ 4H= * Id , 
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garch ( 1 , 1 ) 1979—1982 wN-»j±«nt* 1 > 

garch 

1979—1982 ttfflwmofoo 

ehmm** am” 

2000)wMMmmam3 ~ 12 'tn i^iOo Geriach(2003) 
garch t tyirmmfs 




mnnrt^m%iWLffi^f mmM&j eh var 

, iS. i+#*5$r^it£p/F$0iit) ttfflffi , W Var 3c-ftS A WtHt 

i^, fcifc :: PS5(IPl‘S) 

= £ l r„ i + ffl ,,MSS* ) tief?tW*S«/K Hitfc.mTfi^NSH.AfnBS^^^S 
jatHnigw^satb var eh moa^ eh m^±$)M) = 

awn—B tMtjastfi-?) A+m-m 

Jg.Bekaert.Hodrick ffl Marshall( 1997 ) igHJ , AlBJt ^ KM W Wald 

Kozicki fn Tinsley(2001)JtiPT“@fflfJ^W#?i^-^*Htl'Bli¥^J*^( J 5ffiW#^^^— 

6U^rp®:* 0 EnMinMWZM^— 

$affiio StHH I960—1995 ^I'aJWMim a 
(M,® 2 ~4) 0 VECM ®jgs^— 

, Hitt, Sic Kozicki #1 Tinsley (2001 ) VECM 


%ft% “ ;£#W’ W«fa o «, DtSItWa, SnUlfSfn^tf W 
iHmmftmmmmm\-(iimm%mmmfaMM 1979 — 1982 ) 

3c|nj® 0 WtAo #45c&4M\B.WS¥ffc «!»*# + , 


22.6 /J^ 

* eh Steffi 

Granger ®H 0 ¥M* W KttfflfoTltfeM 




22 


WRSS«rMg|ftiiEIB/37i 


EH mmi t«o 

* & eh ,varjT&mmmM“ mm”p(s t ,s t ) = i^m 

tbit# SDR = cr( s' t )/<r( S, )= 1 ffiM Var #«[WS!X^rSPSftH&S&o 


* Var 3r*fe#r*#£!| eh 

^vEism^0»nm a mmmmmfhEH,&<w&tJtzijM±Bt® 




f -fin 


1070 


» 

* 


o 
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IW 

£#}&&>&& 0 


^ 

m. m^f - #, -ii # (a#) # @ & m m m at ra, m m & w ® ft & ®, m m tp » s a fsx flt« ft* #» 

^ffifStm^fSES^(SDF,stochastic Discount Factor) HP#l)1fc2£¥ 

23. 1 SDF JgM 

GARCH - M( GARCH - in - mean) ^feifP oT»H^( iPilHMHSc) Mtf 

Amu' „ 

SDF affine) ,tit#f/MfrSittJlfe{Jc 

ttW<fe*Wfitt^S:,HJfcifcl6i&tB*l45#iRSfttW SDF-tEfttSISK SDF-affine model). W 

,is.-\il ^lattice approach)^# til 3& 
Stfrlt^SK fgf#^Hg#_DiL Cuthbertson fP Nitzshe( 2001b) ) „ EH fP SDF - W ft A&cA|b] 

^ T W sdf , SS-ft] VJ.m.1 %( foc ) # : 

£,[M ltI (l +i/„, 1+1 )] =i (i) 


( 2 ) 
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Rnt p„,, 


(3) 


*., +1 =in(p„.,, 1+1 /p„,,)M#5'j 

h n , tt i =P„-i,,+ , -p„., = n#„, - (n - 1 (4) 

=inP. ilo ms n = i 0t,«#**mi«#,M(i) ,-m 

{\+r,)E,M„ l =\ (5) 

mmmm i 4 »hkem,* p.,,w m,, foc( i 


i 


E, ( A„ 1 + , -r,) + -z-F,(/i„ , 1 + 1 ) = -Co v,(m, + l ,h n , tl ) 


(5) 


= InM, ,, ,V{. ) o 3£i&3S—^^7 Jensen ,“ Cov, ” ( M®) J&ffro 

^ Minays t n miit^mm 

«.,=V Z «,r.* £ -^- Z (n-i-l) 2 ^*.-,.^*,) 

frrf i=0 

-— V O - i - l)Cov ( (nx I + l + i , t+i + 1 ) (6) 

ft 

"Bfssfiift”,®* sdf mm* bp 

Jensen 0 SP'ffi^E-RlI^'t’tt Cov, ( , ) = 0 ^rfPT , SDF ^ 

Jesen zk&ti-lE O ^ M , «! W 

£JUf!l^r, Efe^l^flJ^rr, ftl»i «« E.tt,,, , Hitt ( 6 ) i&iU 

* Jensen ) UUfao ffi , (5 ) fU (6) JA @ BU?fc 

*tSDF 

M(5)^ sdf«@k wtsciE^^fssT) 


m 


(7) 


( 8 ) 


m ttl = a + Z b i z i.<*i 

i = 1 

HPR) 

£,(*„.,„ — r,) +^-F,0„. ltl ) = - Z *. Gov ! (^ £! + l , + 1 ) 

Z 1=1 

“ii'i'W?#S!l”o garch^S!^^ 

^1 + 1 = (Ei >I + i — r i»^2,( + l — r i> z l( »2 2 , , " ‘ ) 

* ( + 1 = a + ite ( + Dvech( // I + , ) + £- [ + 1 

* l+1 in,-*«>,*, +1 ) 

if jg n = 1 ,2 mj'W ® , HPR Jrn ( 8 ) J® ^##0T PM J&3A: el'B = e2 'B = o, M 4 1 ( cl, «2 ) ^ m 
— ,%fc~) 1 ' 35 -M%r l ji’HTW'KiiE A „. 1+1 - r, ;£5 

^f^?lo, -1/2, -d„I -1/2,0, -rf 23 | o it/F{X'KilET^r^ilj 2 A ^,,,1 

-r,0 = l ,2) WAe.lS'feiiET d 13 ¥n 

si b w“*r ,B*wna,B fit iwtwws = iiiin^ 



paifei (in *,■ ^ e, 

a«H7SDFMlft-7mJg(M|WjBHte 

m ,.i - iff - ( crra) Ac 1 + 1 - ir, tl (9) 

^,7r, fl =mwmrno MHm&ra7Mo 3®«£MS7;!£iHaMH7M 

fillM.sfllSAMlW.ifesilfiS^fifffl hpr Iffi ,-f 

Balfoussia *0 Wickens ( 2003 ) .IMlffiJS JIB 1970—1998 {ft ft JgfSCjg^iS^ff ^iiEW 
3£= GARCH ( MGM, GARCH - M ) #| M, GARHCH 3r fg fiST Xt Ifj 

, gi#wj^*{ftfoB55i#'Br{io sft ccapm Mmw, 

mi^ * u = Ac Itl m z 2l = TT. tl (#ja^-g(9) > ,« hpr ^7 

E,(h «.,,, -R,) +yl / ,(/i., lt i) = ( crra) Cov, 0„, tl ,Ac, + 1 ) + Cov, ( h„ >tt , , 77 ,., ) 

Hitk,Cov,(/i„. I + 1 ,A C „ l )«|#^*ffiX^M < I^MStS[,Cov,(7 l „,,. 1 ,77-, tl )W^iSCJ3Z^7 lo XH7BM 

IWaW(BPX|7BM »it,ft).„, (l -r, J^XHl£lW7B;^7) 

|W],H*X^|lIS?®TfffW,ttitW^WM(*g^ GARCH i£fg)7No 7#Wft,jtlS$C 

mmm ccapm mzj&fm+tft com % 36c^m —7 hpr 

a^) 0 cov, {h^ x , 77 , 

SDF^SB^( ja^r^(7a)W(8)) 

m&Xov,(h nJti ,7r t . t )m&&ft s f&}B£LE l h„. l -r, 

7BfflK##WHPR) 0 

=a+/3r,+y<p nt +s„ ltl 

{n-\){R\:\ u - R, u) ) = S+ / x(R 1 ( " ) -r.) + W>», -* wtl 

^JgEH,a=0,^ = l ^5=0,/x = lo M MGM M*&Hi Wi 

mi&Lfe ^„,,^Ko)ii@(BP^M^w— st'fci+*)B^,*HPR jTm'p&w&mmm.vt <t» m .,js8ffa&i 

4>„,,w MCM^im 

MftrHta —+ ,Sifc, JSBifctgl'fiiE^fKj EH 7 j£:3: 

#7J6H;ft{£lf!T MGM jgHUfB SDF ififeo Balfoussia fP Wickens(2003 ) El^77 , ffi® HPR *j 

XH7BMPBWJIH hpr Mf ,Bt$»j|i|ttMiS#l&7tgo 7«lftr®if77M:g:?Il«3P 

( 1979—1982 ) '&'S-343fe!e , MGM nl t£ iB 3ST Sill N££° 

IMP—7H7,B*SMlW#tHJL7««^am#PJ(Pt—WWP^,M1£Mic07;S—f+ffi 

t±i 


o 
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23.2 



1977 )n c ox j ng ersoii 

m Ross( 1985) fp* SDF Its,ft SDF ill!) H7 ;£|b] 

J60f*#Wittato #Hf Vasicek 

Cox - Ingersoll - Ross ft# 

W fbSeSH * 

^STOM«MtgJ ic ^M^tffi^»M^:W#tt(#iALPiaz Z esi(2002) 

W^il)c 

*(S!J@ Bu^/ihjssw^xw) 0f«, 

p„,, = - [A„ + #„*,] ( 10 ) 

i>*,^iltjBt^J^#.^rS(io)^^ft*fili5:«) 0 *, £.£.$E4kM. *, 

Mm&WMMMM(gimm3LtU±3c^ffl SDF 

(2) =lii|£ii^ffil£®J^faTS^BA^^£A^f(±feAi£t#7fa±M£4W?^,JA3ge;i: 

A_hi#( W«$i) 

(3) fp|^#)0S,^I!jite:^^®^f&]TM#4= 

jiBTi^ai pT ff : 

(a) fMtp.,J:, fnB„; 

(b) {SMB m,,, - L _j z, ^ |»] A ^ W “ it S ” tt Bt PJ FfRiMMi time - series model, TSM) 16 
ftif[fl*(lflffl Kalman i*«Sr) ; 

(c) sdf «Miidw a. m B n MRiMi 

(d> mA a fqR„ was*^Ap.. 1 w^*-esfc»PJp..,fn«.., = ( -i/»)/>.. ( m^#*j±9# 

«lt)i 

(e) -h&AS!*^-*S£° 

TH^ntijil# m,,ifq z, 3£'(HtAWWt'r^A3®WBt|BlFP5!j(TSM)^S} 0 


A. Cox - Ingersoll - Ross ( CIR) 

- Tn t + j =z, + Ae,,i 

U,*i -/x) = 0(z, ~m) + e >*i 

3 tf,e, + i = cr >®i*i ~ “d(0,1 ) , HjJfc F, (e 1 + , ) =cr z, a 

B. V asicek 

A@(lla) + (llb)jagA,-f0 e, |W)A^,BP e ,*i =<r 2 e, tI o 


(11a) 

(lib) 


ClRilgglftJS? 

igtB A@( 1) &f xtiSW _tl&Bt fa] Wit M (# APft M n )WtuJVI i# 

MA. fnfl. W»,Hjtb,^inifete»5 | J^,^R„,,fflKm#W«¥o A„ fB R„ ;R#$t(/*,«>,A ,<r 2 ,n) 
WBi^o *SVJ.9thMM%'li&r l *Z, 



mr t * to ( issues, jb r t n^MHWM 

Cox - Ingersoll - Ross ^(SS( CIR) 0 f^f / 3 Z 


r * = ( ! _ ^ aV ) z ' 

E,(K,„i -r.) = ( ytfLiO- 2 +AB„.,o- 2 jz, 


( 12 ) 


(13) 


2T@( 13 ) Jensen && , 

/p t = - Cov ( (wi, + i ( + i ) =\B n ~ t (r 2 z l (14) 

r (: 


= “ “P B ,i = + > 

rl rt 


' l ( 1 -y AV ) 


(15) 


Vasicek bum# 




*-=T( A --T AVi -) + (Th 


rp = X 


( 1-0 


n - 1 \ 2 

1 ) <T 


(16) 


(17) 


^ " ( 1 - 0 ) - 

a. fna. #&M^#lfc(A, M ,0, ra ,<r 2 )o M76re(i5)fPU6)ft«FAtiU,« ciR^gyfq 

Vascicek n, r, , ft ^fo_tj|5cfaT#3fro CIR 

SIM Vascicek i65®^TWIfSt 

dd-ipj-hfffi^^BtrnjT^M)., egnfc,aa“#H^”t&M^iy^ 

Vascicek «S14« ,«.!!&»J*IM# 

RMf *E(M-tf »JM»)» 

sdf«s 0 


23.3 



(= diagz,,) mm i&fc , io) m z ft row oiintt: 

- m ffi 

£,*.,♦. -r, =\ £ B?,.,c7?z 4 + £ KB„„W^ (18) 

ftM—jgssHisssfft-o MmnmrtMmm r, & 

“mw’zuo n(^mmmm) ,w& nm 
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^JPiatllMSSiWBfllo 

geMJH 

Gong ^0 Remolona( 1997 ) Dai ^0 Single ton ( 2003 ) X'f CIR T •ft'r if, 

[fri Jagadeesh ftl Pennacehi( 1996? Vasicek ^MiS^TT'fevK 

fil Piazzesi (2003 ) J#ilD T “a WJK” fB“ 0^, MS® 0 

1,6,12.36,60 >£lSKJ W2£o ,i£Wi& 

mwwMo 

#.?> Rirtp** 

^.=T[| («.-+ £.4..°?,) ] 09) 

^cfj j = A'om. £t)c real , cf> Jensen TpJ 0 Fisher ^Tg rf"" = r^ + E t ir ttl ( 77\,i ^i;l 

— i £,77 lti = jc° -71 £,<#>:., ( 20 ) 

n fZo 71 ~ 

<(/'“' o #lJJU , Remolona .Wiekens fil Gong( 1998 ) J® jjj ^ @ .ilttHd 90 

P^aiMWH^^^tiE.-aWTlC^ft l%^o 


( 20 ) 


23.4 /Mg 


. sdf #a< *t«i*3t-/WR«) ***»« hpr **#* ,<h«#» < «r( b») »«*# 

( W Jensen ^rj® ) o 

* SDFflMtkEHCMI^+Mi^M*—llfci»#IS 0 sdf 

sdf ^ eh w^iiEi&i&'fgsa 

Jensen $US) , WW^3|S)S JW^J W , *T kX& «&^Fi+ o 

* SDF^gyi#— 




* nmmwjTAM^vEffiiz* ,««hpr w sdf^ gy&^ms'j r^m,^smmm 

fi,“^:M”GARCH - M ^^W'f£i+#'S'ffl26o 

if) ®#tDE,'f02f:tg^#'ee{)^SP#tiEo 



wtutjwragtf* sdf 


ft Wickens(2002) „ & 

£,[M, +1 (1 -fc. iltl )] =1 (Al) 


p ,,=£.[M Itl P„.,, ltl ] (A2) 

=y n = l Hitt 

(1 +r,)£,[M„ 1 ] =1 (A3) 

£,(M 1 + 1 ) =1/(1 + r,) o #PJP: P„,,fO M ltl MR®('n 

ZmiE&ftlp JP^M ( A2) , W 

P-, =E,(m,^ +p„.!, I + 1 ) +4-^,("i, tl +/>»-!.« *i) 


— £,m l + 1 +£,/>„_ i ,,* i 

+ y[ K("i, t ,) +^(p„.,.<*,) + 2Cov,(m, tl ,p„. 1>( + i ) ] 


(A4) 


#Po, =0^A(A4)^#glJ^)»#W^|&: 


1 


p u = E,(m ltt ) +—V,(m,^) 

(A4) j^*( A3) wt'mmmi m mMmm hpr> 

E[ (Pn-1,! + 1 ) -P,., + Y* / .(p.-i,. + i) = -Cov,(m, tl 1 + 1 ) 

A’,(^„., tl -/) +y' / ,(p.-i,„i) = ~ Cov,(m It | tPn ) 
®ffllnP„, = — rcln( 1 +«„.,)= - nR„, , ( A6 ) nT 

- (*-l )£,(«„_,.,.,) + n/?„,, -r, + (n ~ 1) 'K (*.-■.,+ i) 


(A5) 


( A6a) 


( A6b) 


= (ra - 1 )Cov,(m, + 1 ,R„_i,, + 1 ) (A7) 

M(A7)iMiffl* EH EH SDF 

Cov,( ,)JM,V,( • Jensen /F#^^(JIT) 0 

3f*i: 


1 


(A8) 


E,(h^ + l -r,) +y^('‘„,«i) = -Coy,(m„, ,fc., 1 + 1 ) 

;£f;fg(A6) ~ Al) 

Jensen MfS , 3fr^S ( A7 ) fat!) 

Jensen ») ) 0 

- — y, (re - i - 1 )Cov,(m t + i + 1 ,i? n _ i _,. ( + i + i ) ( A9) 
re f^o 

sDF#iaw— 

^(KjMiSfF) Jensen S , & 2* Iffi #1 #T 36 0 ^ 







mm 


m& m Itl ws^*, 


Hitt, 


P»,. = - 0„ + B„z, ] 


» 1 A B n 

R *‘= 'T P - = T + T Z - 


(A10) 


(All) 


r, = -p, , =4, + B t z, ( A12) 

M HPR £,/i„,,*, -r, j2fltb^3|5 : f#?IJ)l A„ m B„ SSWM^to (KJ— 

_a® ; FffiMK]0tfB]ff? l J ; K^(TSM)5SS : ^W Cox.Ingersoll fU Ross( 1985 ) ( C1R) 

-m, + 1 = 2 , + \e, tI ( A13a) 

{z lti -/j,) =6{z, -/j,) +e ltl ( A13b) 

^+, e , tl ~ iid(0 ,1 ) , R, ( e >tI ) = <r 2 z, „ ffi&'f'M * , «*,♦. ^ *. ( #JAl 

(A13a)) o fgiSBA^, 0 SB# 

5fc#fS:frg(A4);6&l#]Jjl,#£fc p„,,#j2rit = &(A13a) ,(A13b)fq(A10)®)£#Pj, 

E,(m ltl + />»-i,. + i ) = -[*. +a„_, +B n _ l E,z, t] ] 

= - [z, + A„_, + fl„_, (/x( 1 - 0) + <te,) ] ( A14) 

a 

F, ( m,*, + p„_ i,d ) = F, ( Ae, tl + B„ ) = (A+B„_,)Vz, 

#( A14) fp( A15) (A4)#^£ffl Pn ,,M“ViMl3W’ ( aio) 

jm-. 

Pn.i = - [A„ +B„Z,] 


(A15) 

ikm 


1 


= - [ ( 1 + 0fl„-, )*, + A„_, +£„-,/*( 1 -0) ] + -y( A +#„_, )V 2 z, 

a„ fnfi„ 

A„ = A„_, +B„_,pt(l -0) 


(A16) 


1 


2 2 


B„ = 1 + 0B„_, -y(A +#„_,) O- 


( A17a) 
( A17b) 


0* ln/>„., =p 0 , = O,0fW A 0 =S 0 =0 #&jB;fr@(A17)W*0ia&#o MS « = 1 Bt.^CW 


B[ = 1 - -^-A 2 cr 2 fi. A, =0 




r, = -p,., =A, +B,z, = (1 -^-aV)z, 


(A18) 


(A19) 


ifc.&jBfUM*, Steffi «..,w^re(Aio)fp(Aii)^3&fe«t*fW2. 

VX # (±i 


E t (K.i*\ -/’r) =^(Pn-l, ( + l ) “P"A “Pi A 



( A20) 



A20) ^H( A6b) :W >—IKS Jensen - Cov,(m, tl ) , 

m, +1 ^*i®taM(BP a = 0),8p*£u&tttffr3r^ o * 

(ad mnmknsvj.mr, *(A 19 )hpr 

r,o ^ (xt*) «h& m 

MWLmvtMmmmzhmmp,wsm—\a^cekmm^mm±^^^mn 
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*24 1 

;C 7 U % 


sw 

* iit,^ **4*18 *&£^-f"t(K fpp) #»—#£:#( loop) Jn^frAULo 

* -&LW -&%. ( M, & t 'H 4ft fa 4T) M 7 Jft l£-# *J £ # *.# m $■ -f- #■ ( UIP) *fc 

/i = 

* CIP.,UIP %oi&M •}£( FRU) JS] tf] & & Jk. UIP,PPP RIP) 

2-m¥lMi& a 


24. 1 


\ 


%nm ^mizm ■ m m &j * w, &*? w *— a® ^ m 

i&mWcn&TkW'P'L' o 

fflaso sp® 

i§ ^ 0 $£ ^ fct ® M {*■f£ ^ W H ^ *IfJ ® it # M. a B* ^ ffi * & *fi*R (i :mf ) -ft Sfc & %j MWc M fi$ 

H-fK^K^P-ho &^^^iM.)s JMF 

watAwaii ; PtbP±t-KWjan#'fto a—,i® 

20 ttt^a 30 

il7C®^S‘«il#fr*W4S®rp,'e*^0^|f^a»WS)effrWJl#*«l 35 ItTCo #20 

tt m 60 , &—#m MfsjMjf^aadi^o ws sj^B^flfcittKSi® &^aiii±M*rfe 

ra@o n a b^ih 

w as m *■^m w a g? a n tst m&*, a p m m # m a ^ a # r * r m m at w, *t tn <£? 

“fKT’W—#^91) o ||7uW“'B'^‘fr'fS-”it»,Jl7nW^I'^t# ; t 


-fihT-mirm JlWSM*&*iLT3t7£-i5lt&W@^ifc0!l&lfeo * 20 ttga70 xrw 

m, ®iifi weea 0 map , ha^i h* w m &m 

pjt i972x,*6A^£5cxiik 

a m% v*±. a mxnr ttnmBMPtm, mn s * n^mvumwLm. „ 

tg j$$^ jfess'j t® ff5 ig^#nun «j »ng o mffm*, m ft « m gt& 

KjiitfL'?Siibt6^'»^P^-?t:^( ) Wic|iaJ#^‘tttS;f{j pT waist oJ'fa® fR a: 

X (31 # W # rp m& S U Wffi i&X A5f£i2 fr) 3fe*n W & &» 

pj 20 itt:Si 70 g-^effl,Dombus<,K( 1976 ) t^j X A it 5: X tj , An X A r. X u $j & m #. M a 

20 tibia 70 

M-r.^9Jffi,20 1tt^80^<WW9t^WWmfiJ(ERM)M'Sii« I ®taW#:Sao ADA ERM CtAEfc 
^ a M—Wl |W|#i£ WXffr X X (W^ AE |a] 0 , E |b] ffl &T^ ( ± 6% ) ^ 

9@(±2.25%) 0 |8H^5£(DM)J5ft^'ir76rM4S«f|io ERMjfl|gH#il5j*SE#®l'ftBrtl*iPifc 

m,wntAx*^xt^HrtiifiWJ!feo h^erm 

#—Sc,®WJ*Jifc# A“ 

f!j” 0 ERMAi^Fjass^*«lltt3feSfW‘ff^T*SfiS0«aaW(4>'C.')?C4io M.AnMH* 
ffltn WSW'ffiiScXStffi—Bit ff5 pJiXX^ieBD WJ1$P, i|5AI£^ 0 #fW X AlSfr fB^ft^RCrU 
tMiMHW ^Xi^AifAEft^JS^rfX 

erm & 20 ttt£E 80 Xtt#fiMfliia#18flfeWiCGio 
X0AA-ifiiX®i|fc^( AfriaOX® 

ti&Mfe 1983—1985 AXX#I | JTi£S!,:&#A?HK : ? Li 3i£$FS5iA&A3£rfc 

ASAAWco ERM S6H!l3t£«:®H^jE¥CW®lflK*»±^®rp W# 

SfjsSHIo 

^M,*2ottt^s9o^rt-?-ii!,ERMiapjT®Aa<js.^i=. B^i^M^xatsAtt^iiERM a 

^mm'17 1992 ^ 9 n 16 Bdiwifeiisrwjifiji 

wftBPWKttttMo ^WMScifc^T ERM,Ai^tn^a*»5ft 0 - A£A-¥wi§,®*E4— 

XMlSrpstiSUifcA^ifclfrpiltA ERM ^HigAiU ± 15% 0 gfc^dii®1£fp®cMlftlfi0l&-1K®$X 

fa #—$tw 

SJI&IEsfcBStIX 1991 gs 11 ^ 20 Bwt,MagfB ri 

a g£—^ fp eu “ # * ” w Ht rs] ^ o 

1999X1 J! ,11 

M. 2002 XI 1999 XAnA©XcEMBMtW#l 

.l&flt# 2002 x 

AnAT“0OTE”o ^Mf,W®SfeftlfiJ^S^,fS-tfcPJ^T“'fi!j 
igAi+”X0rMJE6A3% 

-gdp tb^tb^i^AT ioo%) 0 

®CAEW“^^A#”= 0taBHS£*?Fi&Bif«#*HA®C7nEWW^@.fl-^.#l»(BX2OO2X 

An A) fpj^* 0 

I>&AX0M:»AX*5teAnA&A li ABWWWl&'fcteJBo ^'RJHTT^HSmHfr,-tfc*r 
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mm&) T«,M. 1999 ^ 1 ^ KiK 1. 17 IftTUj^M 2000 # 10 ^ fft^gfcTC 0. 83 JStc^^o X 
a, iS|5KJlMSIt?FMtUaS»m,8t7Effi2003 ^MIDWM 1. 1 MtuMSo “&»{*” 



0 


#®CiWKWMiffi3fc, 1997—-1999 T— «rgA #3^ fl5%&SL, + S6W> 

WJ&KmiiAiftMimTA^30% ~40% o *b 


1998 ®7JpfWH^T^hrp-fs 

1999 ^,EW“m^”^T—7*ttB a Pc ffi 

m&vi&jj ,E.m&mi&BjT imf 5Fn5t£anawte«®4)ctP^}*«^®ii5ie 

&—^♦TNtfcfS G10 nfBf 

+ 1 WM“ 0M6”) tp^6M«MiJiLo 


24.2 


—ffr^#(Law of One Price, LOOP) ®|WU® nr3tMn a 0 £Kn7W# , MiVf&&=?&&& 

^IMfC¥SlW1i|®S5o #J#P 

■&3iwattii^^:raws*j®^)o s,sp-&fflgrwas#tft#ts£w— 

#«#= loop 

£ 7 IS) a ic ^ |aj tfe. * m #J, »!■—7 Rl W J6, A T i 4 ff it &, ift JE J£ ^ iKJ—# ffr f&^ & $>“ ^ 

[njfJfrf]” 0 P&AA W( Purchasing Power Panty , PPP ) Sit A A LOOP *f—S0M&®*( £PM# 
+ .^nrWiA* LOOP fP PPP %Hfr 0 

Misiwi^^n3*^w««i^o injfU’HfiifrM p* m^,s ft*»( mft&m/mfii'KW, 
fcfc£Pi&,3£^/3tA) ,SPAH^t'iaP^n c ?.Ptl'f/)-t&ffiSF ( 3^rl5 ° 

&q0Mfr sp* : 

p = sp ‘ p = $ + p’ (i) 

p = lnp,M&^i&° &w^ — 7'f@)#-fKJ#>J7 0 -ffe|fcl^-^®T(Harrods)'S'^‘l^l5iffiHi'tf“—^7# 
^’’(tiUti#, ill “@^fcL^J” Wl^affflJ&WMA.^JSP.IaSff tlKWK^) 



(Saks)W^«m'»ii#WW 0 a po ”M 200 Htu,BP^'?i:« 0.6667 

Mm/Mycos. 1.5 133.34 n 

m loop ,K^m“sb" #)Vtfo±mm 210 &&m “” 

140 mmismzi 0 .6667 ^/^itc) » 


ffixt PPPii* P m SP • p WM-E sp* M^iftjSfcfcfcl, HUfc p = fc( sp* ), 

JArfn, 

Ap = As + Ap' ( 2) 

Ufa ftjssws « im® (s^») 0 

:h M— > HSI£»^ .'BftffixtxtT a^MSfiB (ffl |i|—## ft &mHfr) 


s; = (p*s)/p =200 xo. 6667/133.34 = 1 sc®*#,** 
^b@ , p&g?»f'“■-is? W3£»r“-ffi?-#&” *»W3i«ft«N (, x*#tB m 

m nmmiE-mm 1 * 3 ##—» 

His ppp 

:' s=p-p' (4a) 


As = Ap - Ap' (4b) 

miit ,20 tttie 20 ^ 

m , ®in mm , *aue:waaa«»flta 3* a w n D n a & w m. i&iik +, m&m #j n 


Mitt PPP®*#|1]— 

mu jjcKaMii Jiwiwsfflf o ^*s,«6»rpppxd-—snrxsflJiaMBrnrtB 

3CW “ TU m&W ” ( PTM) fg itt ( Krugman ( 1978 ) ) ,■-> & ft b° & B ^ fl? « -t Hi« &fr W ® ffr &T S J6 

Knetter( 1989,1993XifeSll.^HW -H##J 

ft #j6piIE( #J£p ,^8Sn$'®iiJ P SJ3SB P 

asifcfs^teffiaaff^w m 0 bp m&m mj m “ ew*b w 

^JgfS I a(iPn^.f&^) Jtr^/PlHlWB^^J'idlB 110 {£# fB 250 {£#) 

Bin, —«t2! 



o 


3l, sr , m p mmn“ mw&vr” 

Engel ft Rogers (1996) 

Sfn*p^23 14 

y<^<& o 

2500 m 23000 laWKMfio 

(in) ^itittirttSIM^fto 

Parsely ft Wei ( 1996 ) JA Rogers ft Jenkins ( 1995 ) I# ttl T *3 Engel ft Rogers ( 1996) ft ftl fr$J ti) : 
ife,M]ttilllfta»»)ESITlrttio Engel( 1993 )ik*i&5tt PPP {fett 

at SI ,# 2000 , jHaftim^^ftMo^ft^ffr^iKK ^#) M 

r@l^n D nftx4 ^ft(^#) XtiSfflCPIMJ^acSatiiPSiJIlHfn^HW# 

^ ^fiftii®^ ,^KftS^ jub w> ppp 

vtmnm 

mt ppp m Mo mwtmm 

PPPftSSlftCP&^WJSi^ft^SWOTft^ft^^f^rwWftftiK^jg^^PJSrftrjtM 
ft fMHt CPI ftM#ffift) o 

5 ( = a p t - a> ( * + e t 

m 

A^j =yir,-i + A e.-t+u, 

m OLS j 1, -11 W##cRfHi£fTt&lfto 

*.f il ft PB M Sk i'[- fPj ft it ?? ft 51] Johansen ( 1988) ® = Var #. gt, b 5M£ ft Philips ft Hansen 

(i990)#iE/i?W OLS'fSifMo — 

04ffl«j±9{tS^MMWM#fJW(x4X4ka^MW) ,<ax=f 1973 

tfcXJi^BWft ( #J& Samo ft Taylor(2002) M£aU£) o 

m#i&£ 

root) gllfiX 0 .95 

f0}®M#4t»r*)o -y) =0.95 Etfftffl MCS,HP^BPftatt»®^«c* t 

= 100,Dickey — Fullert ft 3}^ r = y/s. e. (y )ifeiR^I 12% £4? a iS, BP'C£3Eili)Ik 3 PllliifiI>4£ 

i£-ft^4MA£ftWft^-tfc£4*88% 0 ppp ftftSffiMftftftl&W# 

?£j)^il^{i£ft^^r?£,i973 ^Ja-Wtfclg^B^tJE^ICPSin^iWRiftiP&SP^1 S1£ 

»$SB65B^)c 

tirspriiutiiu^MC m Mains a ,nmmmm^ ft 

0t*J! (Shiller ft Perron(1985) ) ) ^i£i#inftM$t) ° HUfc, W^JatJRf M*^i2 

WS^ifff B ,^fes?C 

Cheung ft Lai( 1994) ,Lothian ft Taylor( 1996) ) , RP -ffiflcfilX4 ft itt 

x m ^ ft ^ a in ^ fj st(fa m & fc ¥ m se .#ah tc » be ftiff a # ?& $J st ) w ft" te «fe a 

fT#J8Ja,SrtfcfK*KJfc£<> 



15 % ,j&)gcijfc3t^*#xhaif- 

ufe)®3 ~5 ^ , 1 * 3 ~ 5 ^I'Bjyj-m^mMmrift-m 

XWJ?g?£f)o Rogoff( 1996) 0 , BPMft “ ft MB, @« 

100 ^xMwtscsg»i& ppp) ,*mm 

l«]#W*4X(Frankel fB Rose( 1995)) 0 if jlP T #{£«&!& W?*J5&, ffl. nTIBtfi 01 

ppp toW- 

fgWJjKHJit, ? ( Jo Taylor #Q Samo( 1998 ) R 

Sarno fB Taylor( 1998)^|n]lgit01,^11 ^6X|W)W*,G5 W^fSSX^ft 
1973 Johansen g/J*) B 

20 -ffirta 90 X8! WW££i6® -. , «T t£ A 

#_!£, Ardeni ffl Lubian( 1991 ) ,Grilli Kaminsky ( 1991 ) , Rogoff(1996) ) □ 

^fn*#3tiii±XSIffr#J8Wllffl—##ft^rfe3f£Xd- PPP fSfHftPft 

it S S'J, ■ *h (is n) tfrffi _h 54- n£ a rt ® rfi Bg {t B ft Mk W X ft jfft X _h ft, JA M ffi S rt tfr 

Ap = t [/ + 6, (*»■ -* P ) +“ 2(7 -y) J + A(/> +s) (5) 

ftft ,(y-y)*ftXffiftXS^Xft^W'fii:tt,/S“l^}t5fr’ , 0ft,Ar» ;IfthXW^»X^±i-K: 
^,* P Jl^XftMif-K45o M 

/+M*» -*,) +“ 2 (r-r) =° ( 6 ) 

ppp too f ffo^il^ 

ft^x^ftxftM,ppp too mnnvj.mm,(.6) 

— IS 5fiHfe») W rtf JftMIfM pricing to maiket, PTM )■&<£■#§£ PPP ft ft 

( Krugman (1978) ) 0 JPJft—SrffiWifi P Hi JB *h fli tHfr M^tE* WftfBJ»ftft 

^)£Xft—l»I§fnn_h,(M'S{KX-ft&ft#5!Jft3:7£JB(iiHI&ft') (Goldberg ft] Knetter( 1997) ) 0 

Rogoff(1996 

Harrod — Samuelson — Balassaf HSB) ffiif fw ftj] ?!lll kt*i ok Ir-~ PPP ft 'ft 'ft iio ii)c V., 

o ftAfU#-W®sS; ft, HSB ft3cM§15n Wft-fc¥ fcfcft3cM§P 

nwxft^±^ft#3ftio LoopftorscMtpnftj&ft ftfiXft^W'&is^-fcffiffft^^^pnw 
X$fiil9Lh8fc( ft^SW™Wft*&^#ft^,0*^&ftoSft3£ft;)o 

xpricM§pnwx^xsfe,H^7Xi fe ^s:^fM,Ffwxnr^w ) aW'f/M&±i^o s#t£*#0M& 
tgifc(£q CPi)XftXBlflOPt£ft^tt l ( H^jftSc.Iri^Wtfl-t&ft^) .iPft.&itfl-f&W'KkIifig 
m PPPtt&W,Hrt£l»X4K-tfto 0 76 - 1176X^(1945— 

1996) W^Pftlff?P,'fS3£f , f , ^#5tt5£'ffeX:>lk'ffcMiifXftiS, HSB %U$L He ( #B 

deGregorio XiovanninftWolft Gordon ftl deMenil( 1994) ) 0 

J£#,3k#(£q Krugman ( 1990 ) , 02?ftCl 

ft;=SW®^ft£ft^ft*^J^wwS'ftX|H]HS i (;ftift w*iirftie= ft—-t-ftftW:a:fifc(Froot fti 

Rogoff( 1991 ) ) JH'JiA* Wn Q n ,^^^SSf^T^MWn n n 

ftXftftftft/n W PPP iS( Dumas(1992) .Senu.Uppal ftl vanHulle( 1995 ) )J)lXSi/®J,X X 

J6*f ij w “ 3 cb to e ibj ! " a, m i^x^nmffi^isimasx, fi ft k m , m^mmm mm^%\ 
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^-WMCKilian ft Taylor(2003 ) ) jk%l , W A£M A AOT“ M ft ” MtKT 

lU 4? 5L DeGrauwe , Dewachter ft Embrechts ( 1993 ) W fW ^ ® , -K Si Hi ft *i£ fi - A ^ I'- 1A ft** ’/K 

o 

ppp ppp 

A3£M*fti&^frftAJitfPJMS) M m , »fp ffl&M ( W&X tf>*) M&M.W MA* 

tS;&?B3*c -*^±,-^3 PPP^PftfS^ft^WlaJ^AE^o 

jg> h^ st t p^tc^ m ft %■? 

tfi A ig ® ^ ^ e J1, ® iS'?C ^ M R—A ^ ±S ft S $t W # ^ tt ist S, 1® il ^ # A ^ 

AR( 1) ft MtfciP®at fa] jSjllMft ( Vita , Mm AR( 1 ) #i 

iHHHM A WE L AfttAfl A IS* ft A ft 4 E ££ f_fc #1 ^'J ( &P Obstfeld ft Taylor( 1997) , Michael .Nobay ft 
Peel( 1997 ) , MM |TaJ $0f M ) o #liH , Taylor. Peel ft Sarno (2001) M 1973 

El? T ESTAR ilM (lft®Jg4 #) 0 ESTAR #IS( Igi&ffiJA AR( 1) i±g) ft—AfgHAHS 

A#BT: 

Z, = (TT 0 + 77" \Z t _ i ) + (tTi*^.! )F(z,_j ) + .£, 

A( z i-;) = 1 - exp [ — y ( 2 ( _j - c ) 2 /crJ ] o F( z 1 _ l ) MM ^ , ^E 0^Bl^l|B]Ife{S[o $B Jfl 

z,_,. =c,3|5A F =0,3f 2 , -HSitt AR(l)#a„ -c)->■<*> Bft 

ftM®^.& F = i, Silfc;^<n«ft#SiiT—AAIW! W ar( l),*,_, ft MA( w> + ft ) 0 M 
7T^O,'fHfiJfn/£l'^l^(77- 1 + ft) <0 o Xftgftft'liiliWISV, MiMMfef&iiS (ft 

ag) ,<M)c»«iffli ,atagfM^«atMag 0 » estar ^MiE^ftM, 

g W^ltftin^PdS:, ^ ESTAR ^M^H^ft^MBft APftft^ 

M&mmmmiS :„ wwiacs , a estar 

, AISAft^^Aft^SS^^ft^^ft^^W^SWifrAft^Taylor. 
Peel ft Samo(2001)'ffiffl MCS ft ^ ?+*SiftBt,ESTAR mSlMS&tti ftftSfflft A 

3 gj5 ^ ,f0)?tll Afti^ft-WlftftaW'hft 3 ^po ( Rogoff( 1996)) 

ppp „ 

, p PP A 0'R±i,®F^£^B^^ASN A±^l'ttS.$$fBix:91 

PPPji'fftT^^JMo 

, BP^Ja-® AilkA ( VJ a rt ^ rf5 if-f/l) H # 




* * m * m ixm & m* m it m a m & fl? 3t 3 i« w #d a& m % tr 

K «($n Kfc #H iff m ffi) $> jg 0 ;£,-, * =? M & im @J, * m ® ffi K 4t «r “ ift *& iS tt" & Sb T a rt 

W.M^-SWSSM/M#^) o 


24.3 U£*h*»«fr 


4s*J»3e#^3ii*W*!MF**>hWJ#iat«S!«W<fr*o «?nTWili±4-3cW®»Tff«3t£“ift 
^”Tfcifcsfi'h 0 mw-icm i„ mw,« 

mmm 1 sy6>M 3 sys 

4Sifc®flSo ,mm&mmm( ore)±&fr2fg <» 

HPMfD^3£tttC^;£filM^*»&iBTo .«tS3£a—ISflM 

s(^/H7c)^q— 

it»o #A r'^^HHWfJ^.SP^—¥JS3i^^ 

^±tttsij(4/s)(l +r-)J|7n 0 MiaMffJlft—^JH®»!jC4t*F(^«/jl7c),SP^3£H 

A{\ +r) = (A/S)(l +r* )F (7) 

±^nrw<srfls>& 

F/S = (1 + r)/( 1 + r* ) (8) 


/-s = r - r" (9) 

^4 I ,/=lnF, S = lnS,^fn*_t:M^rt»4 3 ffiMTi£fH#5Cln(l + r) = 

^o iiomcip 

T 5 + r - r* 0 

F=5e (^ ■ r ' , ^S c t :, r= i^M 


(9)D£MT 






24.4 

t? .■tijaMfg-aiPte^H w M#±fit7t-we# s;., ad 


s; +I /s, = (1 +r,)/(l +r,*) 


(10) 




A.I ~ s , = T , ~ r , 

> 5 . +1 =ins, tlo 


on 




1 + E,R l + i ( UK — >US) = s; +1 ( 1 +/-,* )/S, (12) 

#)&; capm M^norm 

E l R ltl -r,=0 l (E,R m ^ l -r l ) (13) 

Jim ®#M^ffjSS 8 §i|fca£, fp «)** («*M, IHrlf SS^ffl-g-) o 

( 13 )lW* 3 a^El 3 CAPM^Saj^mMI&^ffrSilt^o g HU 5 ?ffi^lHjJ& ^P^f&frHgiSA = 0 , 

B'&dDWtffttkZi ciPo capm#^^ SDF^ISW— 

Hfe3ft(#J*L^ 13 fOs 

s 0 sij uip^rs(ii) 

MM,uiP &&&&&&& 


24.5 az 6 fifl?r$ 


*( 9 )W(n) nrsi.sn^ cip w uip 

B 6 SJ, 

f=E t s, tl (14) 

|& 4 >fHSt&( g WJif® uipjsSOOo ftiJH uiP.ciPfPS^?t:^^c'«'tt(FRU)i^WM't'^t£,SP<a 

ife(i4)dJ*®S*is»3Tt*±#*SRWS#LS5ft,a*S^ cip 

#BP#TrfJ^Lh( JAffiT UIP j$t£) EMH i*0£ o ^ftJi:;F#&^f!l#l^o 


24.6 


ImM uip m ppp 




Hilt, 


As^, = A + i -s, = (r - r* ), 

ac, = apt*, - Ap.v, 

r - Ap' + , = r/ - Ap, 7 , 


(15) 

(16) 

(17) 


PPP + UIP=>^PSfiJ^ :s | zl #( RIP) 

Snip: UIP,PPP fn®P^f l J^ 53 f'W'( RIP) -t'lfc^ALo iPiP:|§Bn rtJ^Wfa 

m»wDsifii®4iffl^«,ap^^^^wws,ppp mms ~ io 


rip akw&mmttmm Fisher , “®f*” c bpsk k 

i)®a^iBiwi5iigft#tifwi»^iiR#*fo mmxx 

&(0M&* P W P ' Hamper 

Hamper IKSf f 

*a^*/TWo suttt*-mHa#*iim^jiaw n 0 p.(intt^ 

B^Wg^JK Hamper) MM,* RIP MTf« 

mat, 

rtmmmnrm,hkmm-^mmikmm%$tA$mm±*o maMminmrnim^^m-^ 

#sr Brtfy^MMo ipa, 

UIP ^ jg 4> W M * $t 31 m ttt&M o 

«®®a, M^nx* uip.ppp * fru uip.ppp m rip 

# 

24.7 /MS 


**H^hl®55Mp 0 p ,Mp°p MJfcaMMBIillo 
IE^K^c 

* f,=s,(i+ r ,)/(i+r,* )^aj jp^sMi?^*^!ifj?s*fc^nrtBf fc * 0 i^sfc 
gCIP 

* uiPit^#BB^tT5WMffl!ig«WTBB^WfJSMo 

* CIP f0 UIP 

* uip fo ppp 


WfnPPP UTS - IMSfSM* 

*PfMpX^®JfilW^f , J#$rtt^ c f 3 ,X^it:fe^ Aw Ap fq©MS^(y-r)3fe 

& * jr j« a a wM»a p fM&^swe o ant, mn wit - vt «is» 

Aw =*„ +a,Ap + “ 2 (y ~r) +/ 

A p =b t ( Aw ) + b 2 Aprn 


(Al) 
( A2 ) 
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K* *, P XMM «J nT3ta Iffi ( .MM 

rM.JSDM^c, a*2EPiifiawB^#*ttt#m*^.'Brw«fflasnT^a£3BfiferiEHrt 
ft-#: 

Aprn = Ap + As ( A3 ) 

# (A1) ft AIiJ (A2) JganfM#S!l 

Ap = ( 1 - a,6, ) "' [6, (*„ ~X P ) + b 2 Apm + a 2 b t (y -y) + bf] ( A4) 

^(A4)*^Hft#rMffiM#5fJ#»rft^(PEAPC) ,##ft##ftMj@«#:fc(r ~ r) fP# 

= i),msftJi:m,m#3 

PEAPC Jft—+ b 2 = 1) (A4) gftM 

Ap = [i,/( 1 -6, ) ] [/+ *>, (*„ -AT,) + a 2 (y -r) ] + A(p’ +«) ( A5) 

p* fR « AM ppp 

Jim, 

Ap = Ap" + As ( A6) 

B^hfttep* Mi±( A2)) ,SS 

a5t6X#Sc3Ei«WXjf#ft4t(aa(Ai)) 0 S*X9fW_t8K^a—^#Scft#-t*.J9rl^X 
^ -ft#&WtUBfKl®,K$likT a, fP &, W^c/ho 6?rStt<StT,a, =1,6, + b 2 = 
ft# PPP ifcsfeJim Mffif »T, B ft Iff rf5 JEft: (SfcB^hft 

#ftft)i%*i£4c#ifcBftft#it$cii??fc 1 %= ,ppp 

<i) + & 2 <i,-tfc##B*(A5) ftft£5#ft# 

^fKj^nflWSSu 




gw 

*-*] o 

* fem-$-zr*Z*> Var ^>£#-<& FRU) #- + #!-(UIP)i*Ut 

o 

* #.#“ FRU **«$“**” 

14:(FRU)(^#»fiJW^ 

as, sRE(itts*)WMi 0 m, 

Kffimt FRU ftfflltfiWSMWfffl Var|^W^lMo 

25.1 ^h^f'J 


r°*« tum a 4 asl&i^ 

Z, = 4^ 1 +r 3l9^) ( 1 ) 

/A) ,£>*^Wlf®AiS(o 

JIA,Hitt,s‘ *BP#|Tt«±3£«W3i?Affr»o 4 s WfctU±W«T 

KiWiijc^iKo Mii® 




Z 2 (UK—US) = 


A • S‘[l + r‘ (5/360)] 


(2) 


: (iMMmm^mfm-‘mm,(2)^w‘\ ^”^ jjc ^ 36 o a q 
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ER(!S«—Htc) =ioo(^-^-) 

= 100 [f ; «( 1+r **36o) "l 1+r *®365)] ^ 

Hitt, znMifcw m m% c m • 

ER/l00)|£® o <StH@@RW#|-aC3t&SjttW*5PJ3ES,«<nflria%tfijlPT35SM4tttt‘* 

jpjifei* :&VMm fC*mgt7Q#teOM4» ,«S*^aafr«3f,*®U* Mf HU 

mjshtco ^fn^w^M-^nH^Tu^wff^^ia^tt^o ^(3)^mtt*a- 

5^^7: 

ER(3E«—Htc) = ioo[|r(i + ^* 3 ^) -(i +r °**^)] (4) 

#*jpj , I*- , 8*xs*ffii pt jmis 

ftas*#Tf53£*u 0 jto^^nsxt cip flaittaEirftift.iiis^aniissraHt^^wsa^fDSjBa: 

^“^’’WiEMfrWW^SSEWjpJ^o 

M,TaylorC 1987,1989a) Xif^CT«±“ :s F#” 
I«®o Taylor Mit,B 

jtt,tfcft+ Bf mmn w*#0M&< * , JHisistt-) <» mm , % 

Taylor {£fl| MSB*JH| 

# rp tc^, , Hitt, #£—w^saifcsitffr® «a o 

Taylor 

1%to1/50„ «Jn,jn*%dRW^,SP-^#AglclW3l7cMf!lJftJ®^*4* + i/50,Tfn#r 

> MBRIto#fc*,B|i 4* -1/50 o 

TayloriA.^jBP^^Ca^fljffi^^W'W^^fflJlinittW'fRWMTnrt^^B&^'tto & 1987 ^ 
«J©BE*.Taylor ffiflJWdi 1985 4p 11 43 11 0 .12 0,13 0«ilO^#WtI» 3£l»M#0J3, 
3500 Hitt,^n 

Taylor ( 1989a )Xf3i£ 

11 J3 ,1972 4p6 43 CKj^^#^JB4fflS.20 ttt*E 80 jtS to^i^B* 

Mo 1 ^43 .2 4-43 .3 4-43 ,6 'M m 12 ^43 „ ^Minr = 

* ^20title60^^6uasW04W4att,^gtiW04Siwstft)^fs]M/Jsi972 

]it,^l^n toS#!3£®*Bfct ,12 't'fii&M&M toJKfJSS^—S®«> 

1967 32 n 43 ,# i 473 

3 ^43*0 6 ^^JWIRW^Xft**1^51116?“^4000 fo 

8000 HfS20 tttie 60 , H3? 

®cJW^«#Sfc/®»^^3E^W1W o ,JH »#■£•&■ to WS 0 ^, ffl.*8IS 

«*S£-toM*!liB5/.M&^o 

—43M^to/hffif#*to'tfc&'^t&AB*3£S*to8L#ja*3ijE 0 

3£#$*‘i£^-tto35AB4lsj^:i!lf i K$lto 

iR#T,S!S#nr*i iB^^tK^BUWUcitWS!®, i0#7M&HPS8T&« 

&Mfrtas& 


394 / 


nr&WMLmtm&iftmm&Mmfio ^ it ^tam&nmmm,Tayior mthT»jin mu, m 

m&-* mm „ 

%—irMqmmn rw ( , mm# 

mmmmn. 

mvrMWbMM)km.n—mmmgA—m 
xt tmmjfM = m , is.&^ 

WiklB^ff W “ Tfitt” ifte X, X *£8?? ^1 #!<£?# ft WiiklBfr 
WIilci-Mo W#r 

Taylor ^jt5IJ,K®A^®ii 1 fc JI7C, — S A® ?T IS ® tt tt Efc SHI jt 7€ # §fc fj ^ ft 
0. 0625% (l%ift 1/16) WftJ^o Hilt,Taylor 


(1987 ^) 



-0. 043 


-0.016 


-0.097 


- 0. 035 


0. 117 


-0. 162 


1987. 6. 8 

XX 12 & 

® ttH — _ 0.075 - 0.064 - 0.247 + 0.032 - 0. 192 0. 150 


1987. 6.9 

4*^F 12^_______ 

»IB3|i£«:Taylor(1989a)®S}(«f,«3 0 , 

Taylor ^M, 20 M 60 ^@^?C ; ^Wff, ^^JYC 

MiB.iA^l ^fT^rW#ttJ,1987^SI£— 

^W,Sft—^fr-JSSPSllffW .ftfiJfi—W 

■5^H7c*aaw*i»i» 1500 htco 

Taylor ,i£«I \HMW —¥ 

XA' i rt6tbS66tiS,Tt^# J 7#S( tt^riS^) 

“rtj*ffr»ajfc",® WSfJ^BSW,icfn^i51tg^«#^n^raw CIP 

«xmmM o 
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cwtiLWt & VLMftiE&m s , mm.m 



Scfn^aa^m&T^je^^o f, ^ cip^M^mMW^iwhsp 

3emmm cip mm,m ^ cip wasw^MiaMTigiQ: 


(/-s). =o + ^('■«s- r JS@) + «. (6) 

CIP jl|?gai tf G :a=OIi = l a# 0 3fcffcS< 0 H^(r* a - 

r^)^Y^M,mm 6 )Wfa\Y!kmm 2 sis]& iv ols d m,cip was hub « 

CIPft 3 F±a*^Tl®ir,fH»2PS^'E^g|^Tlr 0 tf)Ti£l»,&K0(Kj#lt.fSCl^ 


Clinton(1988) , 5? CIP ^fi] fcbM^^rfj^^^CSl^Ttl^( gPlg 

Cuthbertson fP Nitzsche(2001b) ) WiiHKfiSi^iSIcrtqo ftfcffl 1985—1986 

'^mmmmmmmm\Km^^m^ +o. 06% „ 

Balke m Wohar ( 1998 ) R Peel fP Taylor (2002 ) TAR CIP 

'm*o Peel fp Taylor(2002)^fflfa] l ^PtfflW«Wl s 3f'teitW^^(^¥)^50^*^ > ^E^e<J^ 

Balke m Wohar(1998 )ftM 1974 ^ 1 fi ~ 1993 9 M 

^pj .tttfflsiffli a ,cip sM^-wm^p— s= 


25.2 «*hfW¥ffr 


+r* xs ltI /s,),^aw 


i +^i+i - 


(1 +r*)5, t 
(1 +r)S, 



ln( 1 +R l , l ) «-R 1 + , = (r* + As,*,) -r 

ln( 1 + *) fP In(S,) «s, 0 W®^54-{to 

ikm m^m, s^skm ( mm. > 

£,*,♦. =(r* +£,As I + 1 ) -r (8) 

2£+,E,A*,♦.-£.*,♦! -*.,*,♦,*!«— WSitt$i. &jfc,A» ltl >0,-tfej*Siii,* 

£,ff, +1 =0,Hjtfc,^nift»SiJT UiP(3Mtt*hf!l^¥ffr)jfc#: 


r-r* =£,As 


I X 1 


(9) 


vipM mm,¥-i$imm ,m 

w”±^M,®#;aprt&?£—'fu^“g^7uK”3a^Te^ 

WiiSKo r ‘ = 6% r = 

2 % o uipj®.iL,ij5^3iBia^f# : &ift7E±wii^‘iic^(ffi»fTiiaf , j^Mg )#$?©: 
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Xv 




^m,M^mnm^mmmmmrn(mia,2o mzso ^jtwsirwiHacAo tans 90 
jHM&ifcMgew 20 ta9o 

f WaMa (EngelC 1996) ) ,UIP *A±® A sgr^M Ji „ *Sffi,i£.R®X* UIP —-'MNMW 

mmM&RMWttio —^atwnua^re® 

As, + I = a +/3(r-r* ), + yA, + ff 1 + , (10) 

^4 ^,a, m t mm B»»$io sn *uip + re)&:£, w&mima a = y =o^ = i R e , tl wmr 

gtUZZtM&jiuMMP^ ± 1 ,0^±j3— 

m a Si+1 «jxiwi$|5&(£h.8 ns wis*-uo m -4.o c E^ftn4T®w#fi]M 
MW , (10) FRU #g, H*i£ CIP jfcfKF, HclH nJ A *#& (r - r *), „ 

/3 < 0,3&;#:S£#, i£ i^fiJ j ^ B W m fltJfi +, Zb U5 loj TfHl, a 

(Ai,„ >0)^3§(3i»'ftA|l7n®lti^rf3KlllHa^#^3|5jEWIl7Ut|^o Hilt,UIPasiJJg«6o m 

20^90 Mft&wtMM 


*i6mE«( hphub#® r=« +^a r- y) =p(x-x) yimm 

x-x = (r~?) - (r* -r* ) ) D # RE ( H'ttM ) fflJxll& tttfllST , &A^M o 

mm, m mmm , $ n m%& 

^sil- (K tu p) m mm ,m a ^ssfwsi 


xg(xw® ,f6fn*ia#w^*®j®aj)» 

i£j£,— Ws ,uiP#x#^#?C^J3R®^i±®fn?t:^Xpr®SSo uip 


PTMWttC Granger - Engle ^3) ,{i& 

raiime^MiijiMsw.uip 

(H*i£ uip & 


#T £,«.*i =0 o ) 

xt#®(io)i4fr^3^W-?-ffl^ffiXf[i®3l®$nT#A;a^W:^ a* <+ 1 - (r, -r,‘ )xt t mm 

Frankel(1979)aSS,^20 ^H70 ^|8B®3£/S6® 
Haache ffl Townend( 1981 ) (ft 

J3,8$CM(1972 ^7 J3 -1980 4p2 R ) 1 {S WfaH 

r3lcfiE*tB«#fi* 0 fqObBtfeld(1981)ffi 

ffl6 #±MH5^Jl7uWj^®'»M(1974 ^7 ^ -1978 ^6 ^ 6 M^Stc 

wsawffif.HMAi,,, - (r, -r,* )#is 16 m&mf±.EL^o msit,uipmmwMo 

CIP,SPA UIP A«, +1 -Jp. =* 1+ , -/, Xt * 

aEtfUIJB-15T'fSWifeW FRUo 





25.3 xTctH-r ^ 


-r; =/, -*, inattii * ltI = E,s, tl 

¥W^£«tt(FRU) : 

s, + i =/,+£,., E,As, + ] ~fp, (11) 

fr l = {f-s) l l£$cm.m&Mft7 \Co FRU+REM'S-ffl^PT^S:W^‘g^a ; fTM: 

E,R ltl = a +8fp, +yA, +e, + 1 (12) 

E,As ltl =a + fifp, + yA, +e,., (13a) 

J£+,A, P||liJE£nM®®M = FRU^B£#tt = S=7=OS/3 = l,Wtf£li!!h®8*:# £,(*,*, I 
n.) Sjit.FRU + re ite*# 

E,Ai, + i =Jp, (13b) 

M 

E,As ltk =Jp i , 

,E,As,, k = E t s ttk -s, =A -i, * 

/Jc 0 *T®ffcff^,ffcff]H «“%-M ” Ifo 

sfn^Mi&asffr^jsc* 

rp,=f.-E,s, tl =Jp t -E,As lt i (14) 

#E&OTWfJ?P3 0 M^4>tt#^»T>,=0 o mMrpv 

*n ” & «« ^ —a #o «# cip to, ±5$ nr m 2? * 

l«^W«fi = (r,' +£,A» ltl ) -r.+ip^o 

n r, ft 

If M fl£ to, &f& FRt/ «j 0J0^r@«C3Ej« 

£,A«, +1 =a +0P, +yA, + (^, tl -»p,) (15) 

Mir®(IS)*® /Pc mft&M*. OLS 

-sEmm” 

to33S^ffl GMM 3t£f&i+tfr^r^l^<» 

I(l)&9ff?'J,iA® A. ltl *I(0)^j o RE 

i(0)to'J- 

fru + re &&-F 11, -i i „ &*,fru + 

REifttMM^u, - ii iaijpssflMi, ( i«i; 

FRU+RE j&jfilo Ai, +1 =a + /3(/-$), + e,^ 

m=rn.ffiW&\ ,Hiifc,FRU + RE mWiS.iS:^^^}Mo 

U., -/.) =a + (£-l)(/-0, + «.♦, ( 16 ) 


fas,S/3^i N‘,^re(i6)JEft±,Hjft:,tfr*l^3l^ ; ^iS;®lc# fru too 

J£MJL=Flf) ,^|WH£TR (fSXfTJtTcMW) MM - BPfflA»AM VAR - ECM 1S» 
iohan S en%m*^&nfe!&W MfflU, -1} ,#J*L Engel( 1996 ) M^*£o 

»^SWMB|*o *i&mfl%mjp> ^Ffif ,41 i-, MWMA 

*bj® ;« *®f ^Ejiiy M3E w-mvk , , fgikjtnw 

M,fflPSA( fctAift)! T'Jf .3 .6 m 12 'M MM?I-*# Johansen VECM + 


( ffl #P , Barkoulas,Baun fP Chakraborty ( 2003 ) ) 0 7f (Sc-tl ,/p, “ ififK” o —I? 

ifjffasss (* ltl -pl ) s Ko) , hjh: «,♦, w/, ^.iBi*=firw«E^ a 


mm^w^mr\-mxMmm,M“^m’' #is«sMtfeifc# atwmffl; (tt® ®jp- 

s«jp*sinw fru ip, swuu^'j ( aa 

®(i5) m^jp, ,n>, mwi^whmw 

^A*ff(#ja Lewis fa Evans ( 1999 ) ) 0 U£— M A&S , &tt P = 1 it ^ 4 1 fitA 

K-ftflasT it nr w «t«—.&» 


(13a) +M /3 ,XfM. 20 Ht^e 20 rR (fflX* 

AJiAMs^MO^M^MPgaP 1 ,3 1 ^)®WM*t 

^,SP^ ^ -1,®®IBW*[ -4. l, -0. 8] 0 &DtS 

M?Mc;£i*o #-Af§W?2( ffl Fama( 1984) ,Meese ffl Rogoff( 1983 ) , McCallum( 1994 ) ) 

sure fstf-),— m^mmvj, * = u + , js», i amm 

®jaU: Var^M(Baillie fO McMahon( 1989) .Bekaer fP Hodrick( 1993 ) ) 0 Flood fP Rose( 1996) A 
3ffi,y3^S^C^^J®TAlE( =0.58) ,-fHBJMfcb l W,/3 

M-ftfflM/hA 1 o Bekaert ffl Hodrick( 1992) ,{£ffiiM?Mc A W*t( s,*, -/, ) itff 3$$!l , 

¥Mfflpg®w,« 2 *s\a.&m3o% ~40% o ast 

7?AT FRU + RE 0 

•a*,fflMffl WMJAKWife,S3 A ,0 Mtti+{t£Pgei£^ 0 o M , 

= £.*.*, = s ,M?t-7M£ 0 a® ( 13) 

MMf^lAfSClnriU^U., -/,)Xf A, j®^?@JJ3({H)6,X?^A^$C^rfl®W,^ffiW?£.2taAM£S 
US A, M^tScA^A^dsKTS GMM FRU ( Hansen fP Hodrick 

(1980) ) 0 

iMfDf 5 /, fas I+1 fPSKi) ,ACI— f& 

l\L ,lilWcM:i$l,P = 1 ( #P Mcfarland,McMahon fP Ngama( 1994) ) FRU M , iij§£0^i?iffiffl 

ft-TKA® AifiS!ilC^MA3f£^i&o ISi$f fa , Engle - Granger 

M?d-KMfflPg£§t£J(BP./: -s,,fflPR k = l,2,3, •••) j&Afi&AMWBPfflC^M^tt. A,*,♦*(* ffl 
[*I ) , Clarida fP Taylor( 1997) A Johansen VECM fg^TX?i£ Ai£t&i2fTTffiBJ o Sarao fP Valente 

(2004a,blHfJafj’A&iaftTiFM, A vecm fuiPIM^MtfrA^2 EP£AM#$AI AT s, 

j&SftS MS - VECM #|§a,#ja3M |ft8 7'»l^BPffl^AC^(1985— 
2003)l#)nj3H4iM7^^“H?fJ^'®”®W,MS - VECM VECM jE 

jJB^i!rSEA : o (MS - VECM 
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mm MAE ffl 

ttffl FRU 

Jensen (JIT) 


mn&MmM,MMmnmm.mmmm^tmmmw^^.(.mm) ,spa fru + re 




(17) 


js* = spmmmhr 

jA&mmiE&ftft , 3P a (1 7 ) 


£,*,♦1 =/, -0. 5Var,(3 l + i ) + Cov,(s, + , ,P,£ ) 


(18) 


SBMfM® Jensen JIT) o , iP*3Mn%J»T 

JIT,SPA fru -tHA^o UIPflSi^:,|^#Ticin#^^lii& JIT 0 ifl*fS 

jn & n& w tt s m ( ja ^ ffi m * * # , & - m m m ), sp a n in «r « ffl # & it m garch m m 


( GARCH - in - mean) ( 18 ) 4* ^Pj^fSCJSff tti+o Bekaert ffl Hodrick (1993) )A Baillie ffl 
Bollerslev ( 1989) M, Var, ( S, t J A#, JA( 18 ) 4^#®—« "fa £ 

i+,/3 mmfttmm^o — wt,A<ny.Mcw±« 


FRu : attBa^-^jja^ 

fru + re jliiJJg^WnJtS®H®a'l4B5W^;KI^4 1 ffi7F:itg,5: 0 in*/9 M-ffitHI* - 1 M 

A£,A, ltl = ( -i)/p,,5d(E,A il+l ) =sd(jp,) o fcmrp^jV'-EAs.^m^wMmmmn^t at 

*fl«rt&j§.( b p fp ,) $i v.) $t sj m # iu 

sd(rp,) =2sd(E,As,+ I ) ® sd(J,-E,s lt .,)= 2sd{ £,As )+1 ) 

ip* A» tt , M&S&ttfliW. M y ^MWm ,^T«¥#JRll^Tf-7X^,®fflUSS—'H&s&ttfSW 

i&affr 0 

WIiF.0J3, 

S, + 1 -j, = a +/3(f -*,) +«•,+! 

f -• S > + 1 =7 +8(/, -5,) + t>, 4l 

®fs(14)^nrw»glj 

_ Var(E,As, 4l ) + Cov(tp, ,E,A5,,1 ) _ 

^ — Var( rp ,) + Var( £, A*,*, ) + 2Cov(/p, .E.As,,, ) 

_ Var( rp, ) + Cov( fp, ,£, As, 4l ) _ 

3 ~ Var(rp,) + Var( E,As lt , ) +2Cov(/p ( ,£,As, 4l ) 

5 -/3 = [ Var(rp,) - Var(E,As, + 1 ) ]/\ai(Jp,) 

fcfcift ,iR*y3 W / fcrf"(lL AIR. ,SP — JfiSt Fama 

(1984) w«.&,in* ip, 

9f^£(in Fama( 1984) ,Koedijk ffl Ott( 1987 ) ) 8 -/3 >0 ,8 ~/3<0,S>0 o Fama 

(I984))gf!E<5-/? l. 6(Xf0TnIfi]W) 5!) 4. 2( xftbfJ&J'ifeBPWW) ° HjJfc,^ RE m 

T,FRU &&A ,S*( oJSBMWP f^tt° 




400/ 


-ia- 


##o fru /F^ciiWMHo 


(19) 

( 20 ) 

( 21 ) 

( 22 ) 

(23) 


Frankel fO Froot ( 1987 ) R Froot fd Franlkel( 1989 ) M 

RE fru A;&ALi'Kjjfi0 o 

ifmutm wmmftim mfrm 

As, tl = a + Pfp, +e , + 1 

=E,s t +, -s ltl =E,As„ t - As, tl M: RE WBSSJ^o OLS 0 IJ3^gfc/3 

P = Cov( As,*, JpJ/VariJp,) 

#(19)^&«J A5, + 1 {tA(20)«)c#iy 

P — 1 — PrE — PrN 

n*, 

Prf. = - Cov(«, + 1 ,fp t )/Yar (fp,) 

/3 ffA = 1 - Cov( E,As, tI ,fp,)/Yar (fp ,) 

fE RE flSi5T,WPJiHII , Hit JS.3S# n, M, 0PfcM fp, ?45t, Alffi p RE = 0 o Ht^h fru 
* MMmmUnmj&M ,MMf\-w E,As ltl M^T&Mf\-7kJp, ,fkm Cov( E,, a*,., ) = 1,0 Jlfc 
/ 3 RN =0(gpjxH^^ttfig,ji-)o » RE P™ =o_a/3 RN =o,msit,hk(2i)im 

p = i MHmmmmMm* 

E,s t ^m^m *.♦, =* 1+1 -£,s, +1 wisdgJ¥?'m/3 RE fn 

a™ , ^MiampT ® m ■. 

E,s ttl -s, = a +P R e if, -s,) +&),*, 
f, -*, + i = y+Pmi.f -*,) +”.*i 

s^ng^si—ii»ii. m— 

l. 4 ®t7D/3£«”) o £.*.♦. 

> h®»HtMW,^nnrwffiffl^NW^*»ig*'S- 0 lit 

, ifiPRtffl 

i5/,(W5,)M^®(Fj-|'H]ffi|Wlo «»iES 

m wmtiiL A—|w|, 1K0o 

mn^iM Frankel Froot( 1986,1987 )R Froot M Franlkel ( 1989) &J W?E,WAft 

*fita@s wfem wat*ig „ mnnn a p „ e w( 21 ),3tm/3 *i(£eui 

»JSH* RE M3l( BP jObeA^A#) „ M 20 #*B 70 *1 80 

ifexts #Dl±( AiDl^rfi W 1 H 'i'M S6 S^PKffffWIfP^Kilo ♦^_h ,p RE ^^.rf fiM 1 ^ 

Ml Bekaert fq Hodirick ( 1992 ) 0^3^® ^ « 2 WAAife'hA 1 

MacDonald fU Torrance ( 1988 ) '(jfi55III® R 1985 fd 1986 

WMWittitlTlf Frankel - Froot 

Taylor( 1989b) 1981—1985 
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aj&alwamssa^Oo m 

ffff,S#iiE{g^«ll,H*>(tM#^W4 #MI ,/ 3 ^ =/8 rn = 0,/3 rn >0 #1# 

,/3 M = l. 4(t =o. 15) 

SMW0!J3gi^(#ia Froot w Franlkel(1989)*0J,FRU ;£i*M±3SJSiB^1IBS*S£1?fe'f£tf- 


iHIgSJf 1S[, fa M&8S0HH##—J£ 

FRU ^toBjig^0HT^T#^,-ftaA^^(Muth)Si-14 ifi 

SSffmT-3? + 

wtizmmmo 


25.4 ^FRU:Var^ 


Sfl'T&TFUfgKlA RE >l& FRU ia^g&:fflB3;3ga{ft As,. m 5fc 

AA., tm ,^M^jt5(t^?f-7XW[H]jJ3,isawAM.Scffma- 
ifiitffiffl var Aifc>i5*t EAs.^m^mm. sicfnB^itvfea fru w$^rgts,aftsfl#a^ 

^-is$BT®p3Ae: 

As, + 1 =a„As, +a i2 fp t +<u, _,„, (24) 

s#ii wt, ip*iir$s4i +1 frvM mm h 0 -.a n =o_&a 12 = i 0 

a, = (As t ,fp,)miLo 

As, + 1 -£,As 1 + 1 = «,,As, + (a n -1 )(/-•*), +*>!,, + 1 (25) 

£,A«, tl =/p, SlfiSTiti. i&®«!l4 3 ,^lnH*^A@(24)«fctg^ FRU j&frt&Sft., *S 

m , wswj (MWJta w ®) = 

WJUMUB 

6 'M hu ,mitt fru * 

E,s,. 2 -s,=E,A 2 s,. 2 =Jp, (26) 

£,A 2 * Itl -£ 1 A., +J +£ I A* ltl (27) 

^(24) ifijjflujsgb— m&inwtnsvjimm,23Txt £,(/p, + , )ia ; ff®Wo 

ant,Scfn«^— 

_/p, + i = a 2 i As, +a 22 fp, + &> 2 ,,.i (28) 

A©(24)fq(28)#Ji:f®#.W)KMI:faitg EUH Var 0 ( s, ,f ) ji I( 1 ) M , fS( s,,/, ) #J ftS 

#iSCA(l, -1) JPAjp, =/, -s,M I(0)ff^lJ,i^M Var + ?!l o 

AA5£F|5fr^5b 3 F±'K inUDiifSc, 

FRU{gijJ.(26)^l5^# Var ffl3f^tt^X;£r©P&$!l^{4,i£S:&#Sl$:7 

(26) t + l WWRJ®$ l JA, = (As.^Jiio {£^(27) ,(24)fB(28) 

Ei A 2 S t + 2 ““AAs i+ 2 "*”AAs, + ] 

= a 11 (a 11 A$, +a l2 fp t ) + a l2 (a 21 As, + a 2 Jp,) 

+ (a n As, + a \ifPi ) 

ffi AA 2 s,. 2 W*ii^A/p, 


(29) 


E,A 2 s,* 2 = 0,As, +ejp, =fp, (30) 

Jt4», 

0 , =o? I +Oi 2 “ 2 i +«11 (31a) 

0 2 = a,,a I2 + a 12 a 22 + a 12 (31b) 

0 l= o fq 0 2 =1 (32) 

si$^(30)xf A*, mjp. wmiipMc 

A 2 s, +2 -£,A 2 s,* 2 = [0,As, + 0^, +tj, + 1 ] ~./p, (33) 

Var *,(*' = 1,2) 0 £0^0, *0 0 2 

01 =o.a0 2 = i n-,re wiEXttTf-iSio m&a— waid 

° 2 i = _a nO + a ii) /a ij (34a) 

o 22 = [ 1 - o 12 ( 1 + a n ) ]/ai2 (34b) 

^a 21 Wa 22 'ftA(28) Var 

As, + 1 = a,. As, + a 12 /p, (35a) 

^ r - a u ( 1 + a u ji 1 A5 , + r 1 - «^( 1 tSa lU ( 35 b) 

<+ L J L a i2 F 

Sc'fnww>i# ; ft^j^;^^(35a+35b) + (28 ymMWLin 

S)iiSSSM. 

3Sfff£r= 36^^ Var 

z,„, =Az,+te,*, (36) 

> z , + i = ( As,*, */p,*i ) ,4(2 x2) = I a, 5 :( o 4- el = ( 1 ,0) ,e2 = (0,1) 

As, =el'z, (37a) 

/P.=&'*. (37b) 

» 

E,z, t2 =E,Az„ i -A t z, (38) 

£,(A 2 s, +l ) =£,(A ,*2 + A,«.) = el'( A 2 + A) z, (39) 

Js^(26) wT^fl ,FRU 

el’tA+A 1 )*, =e2'z,,J>Ufne2'-el’(A+A 2 ) =0 (40) 

JS*, 


A 2 = 


2 

{ Jjj + fit 12 ^21 ^ 11^12 + ® 12^22 

a 2 i a il + a 22 a 21 a 21 a 12 + a 22 


(41) 


tjM*#lFS m MW ,As, + „WfiJWBi«Sf** 


i = l 

MW,FRU* 

m 

£,A m s,* m = X el **. = ^‘‘” > 

1 = ] 

rrc + W FRU gjM&fkZt 

m 

/(A) = e2' -el' X ^ =° 


(42) 


(43) 


(44) 



&& CIP.UIP ffl FRU / 403 


tig'lf 1*1 o ^ 

ffl UIP * 

£,A„J 1 + m = E,(s tttn -s ,) = (r-r* ), 

mw , in a gg ta*M c bp m = 4 ) * 

wiiffto _hieuip^rg-^ FRu^e^te.i*—MM#T,;&2itU3iiKrA(r-r* m^A 
fp\ m \ M,f+)tfAs, »(r,-r/)|ftVar#tI?i?FRUtiJB^^*i|W]o 3 ^ M CIP fiJS* , M 4k 
(r, -r,' ) TteflJ.fr, 5fc*t FRU &fTt&lfro 


&rt fruc mmvtmt uip mm mi te&u* ,)&mm$zBrmth itsc^iu* var nM&& 

xt&ftmmunii'M ,6 ,9 ^nm 12 >,# 

,FRU SOffite(tein,#i0. Hakkio( 1981 ) ,Baillie 

m McMahon( 1989) , Levy ^0 Nobay ( 1986) ,Taylor( 1989c) ) 0 




cip) wte&gg 


a 


fp? ) =/, V s,=di 3 > (45a) 

fp! 6) =/ 6) “ *, = d^ 6) (45b) 


Jt*,d, (n =r<° - r,' (0 (i —3 ,6) o ia* EH ft ,SP4k 

d\ 6) = K <3) +E,dH\)/2 (46) 

MSffliTtif+sJMnteiWlflStlo Ji5**-e^tB7aJW?h*.W»R^W: 

Jpr>=Up™ +EJp™)/2 (47) 

m,tm w&rip^ ^fp?\ w var B®^,sp^(47)fl»*sen3»^w 


(0 


*<«) 


B W ** W Var m fm ( 47 ) ®ff T =$« , ft 3® Igij£— fc£?SS!] jg «ft ( $1 in , 

#JAL Samo fa Taylor( 2002 ) ) „ H >J■&f J^ ffi ® (Uj $fc AL LIEtg "TUI IEWffi;*i' M *¥' IffMt^C^W Hf 

Var##^in(47)M^jMH^*PJffite*W<fl‘fBMIK0Ji:Jftre 

gftWIMiWSrtUSWWio 


!(^i^ UIP fp EH 

fflfftelfto CTPOJLM^M uip Wte&^ffrTxd- fru afftelfco)*!- 

EH ^3 

E, ^ ( 1 - i/n) Ar| 4j = ( R‘, „ - r() (j = 1 ,2 ) 

«*,p &j j „ uip 

E { s t + j — 5 t r, - r| 


Ad, ,R J ,.„ - rj ,<„ - rf ) ,sfcid&H'T'^f f§MW , «Cl M MUt# toXX PS 

iStf^^,*oTli(X^Z?.^@IWlB^5:0^M^W3£X|5R$lJ^fa^Mo &£,BPffi Var .RJR 


--Mfrlg-fl,'£•&#!?£&25 ^#$fctofei+(&®#&totti+Cl[*—IfcW'fa-tfeJ^W'dfitOo 

Bekaert fO Hodrick(2001 ) j£ffl|i7c253£S3Sf&J^ItTG-^lgH Brill's] to^lfi'C^ fO 1 M 
m ,12 Ji9ifiJ^(JIJS$yg,1975 ¥l ^ ~ 1997 ^7 if )$yg5feit : fi 1 ±iE&8&° 'fMl^fflT#-^ - 
fg[IJJJ3Var to JK &# to Wald , 2i Jg Ttfltffr®0if(LM) *&3& A?& , i* 

Var 14^^Newey fB McFadden 

Bekaert fB Hodrick ^'f5fe;|g'f£ffl 0 flfti&SJSlT"t&ilt^ff'il'to^nliik^ff) o 

{MJ tolfW^ffi^teiS^TilE^: Wald m&m&MWMfa M LM ffl iP 

MtSia - Var Wald ^i&gEi+ifB LM 

47.7 fa 21.3, Hilt,+SM^+to—,MIS 

—^^fg^ip^Gfefgte^'(g-a(5%ai : tt7X ;5 Ftoi|fi^'fi*25) 0 eh fa uip# 

^itoK^ffiST Mm i tofeM#sy to 5 % m*14 47. s.fb'22. 1 , jam 

fcin* 5% toM^tt7jc^nrw^S:ji#®i'^to^:^#o &—fejyHSScto5F2s®i$M8& 0 lii*^ 

uip ^#toie«ft.tfcffiffl#fie 


5>MtoM 






FRU #ffitei£ftK##JS.#to3l&*te/, ^ £,*,♦!##—&» 
K^J.I5^®^!JWXM58.7js;,ji4»#®#±iE'|f^*6lil^;^o He fa Modest( 1995) , 

Luttmer fa Nishiotis( 1995 ) ,Goodhart fB Taylor( 1992) ) , 5£®H M tot^Mt^# WA M A^C to 

—a^ifcJi,&fiH*toI^*nrffiA^JB.ur*l#"»«B+J^mW5JtoFRU,iimto0<i o 

fti£r , Breuer fO Wohar( 1996 ) *f FRU 1&3& toifcJglMSSiafr T t + 1 Bf M to BP 

SB?T.M®93'g-toto5£!ffl affl^^EEo ffcff]-tfeW“fiEffl?;AaS8/^SliiBPS8ffr»(S^:i«PS 

Sft,^tliS^^:ia ; fTffi!»^,FRU'(gm'D}MjiI5!J^»rltfeffi^o ffiJS 1974—1993 ^IISIIIIJ 

a ^AfO 0 A( *tjtA) to —^ JB® »W:«*0f»i!l to fi &&&.&»»&& - 2. o SIJ - o. 6 

wish rt ,0 = 1 WMsasJtes&topte*o.ooio 


25.5 




^F—Ito fru ^^ffi^J^JfttttoW'hJKHo 




amtife 


O 


tk $& f°] M 

fru ^ffi^AW^toJICBTJTIBS##fcfcjfcNab tk*tMMffi*#W^ASA£fe5ttS5 

M{Sia : fT 1 IE5l#!lS,Hltti®S!l^^9riBS ; fi''®to,-a4g i Bt2?!)tofS.fi.A?AAo 

^ 20 tttis 70 + tk^l^fT%ll7cto^X@^?C^®3£o {Hji>0 

AAAK'fiCffe 1976 ^PAAT) .^^Afck^toXIS—JtL^AisfflM/Jc^ifto JA^feMA#, tk^ 
toisfflfCAt#^'fftABPJHtt:=A( fck£ai&H'H3*!) ,&—#^^Pfc#i^l&A'l41£^#MJ#^to$t 
fiWJtflAo 
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W(A&i£ WittW), 

. 65B«gsiitt69o .m&wm 

'^«s<&»iSMfe«i»rtt3f#WBs»i®« , «Mo msitAfm^m^mnm^iktkmnmir&m. re 
&} vEm,nmm±ik4v®:Gfrmo 

roMroMifrWH 

^tc^sj0tJits^^#FW(i!c^*“«ai \"),KmwE.rn.mm ^*, twi 

1 < =o,i,•••,«,! jffM 

E,s t ^=s, (48) 

,E lS ,^^^mK.m s^\t =o ,\,- ,t, \ 

tttfo 

BgjESjLIi, «■.** 

it, +i ,'t,t'2, • - ■, im row, *««» w «& a 

^Oi^.ff£«(s ( + , 122) +(1 -7r)£,(s, +1 IZ1) 

" " / ; v ^ =*■[£,<*,♦, IZ2) -£,(*,*,121)] + £,(*,*, IZ1) 

'; ^ ^V^+S.U,, 121 )£,(*,*, 121) (49) 

^ek £,(*„> i^DM)efl:4siM(JtftaE i)TW#:f,£ 1 (i lt , iz2)d&wwiE(tw^'t4a^w?c^, v 

*„,-[£.(*.♦, l£2) -£,(*,♦. izi)] 0 

E,(s,+i 122) >2,(s, tl 121) 

, ana— su #wmisc 

S*s,(lffi9®®ft)» Silfc,BP{£^0^E£#f^#WilSSffcM(^^^® A £>,♦<) 

«{t *,,«»( 4 1 ) E, ( 5, *, 121 ) = 5, -til nj « #PJ 

£,*,*, =-n-[£,($,*, 122) -*,] +i,9 fe * t ( 5 °) 

anw.w •. 

SJ lt , = *'*’ -£,*„, =[^1 -£,(*<» 1 > 22 )] - (1 -tt) Vv, 

= ff l+ i + (1 - •w( 1 -tt) ) Vs 1 + , 

imftftaAa-aa»iaiiK^^Bs^,iP^e, + iStJiEREw««^o aiit,Sf^a««^(® 

rora^^Kro^SFfWft^TM) jpa ® ,.,#* ata^mwiiija— 

saMfctHiu Hufc.anaaasKT re * &jWj£Hrtam^s& 

io tt^/K ro^An-AAl^&TjftBPjgvC^W&lgA 


W#t*M(ifeMm,V», t ,*A),a^a«iaa ^...^“^’’ifeWfi^BAc 

an®Bi5E^#it^^FRU 

#!K{t, e, (s„ 2 1 22 ) >£,u +1 izi)(iBte,s, *, ^inft 

^WJfefck^^Sgft)o *FRU^W^T,aatp«W«#ltS?&#iiET 

/,=£,*,.. (51) 
M,R(50)iiJ^n,$n^an»A» i * M4,E t (s,^z\) = *,,AU6/, >*, B.Jp, = (/-*),* 
0 o #«5#iWRs&T,in:S 7T M.II5A./P, iii^^46WMro^!igfS7^izsifc^#^;^,iPA 
A» l+1 =0,BPffi^T(51)J«S:,jtifFRU (Kj®!I3^W.#A!^o 

SAWXSLSilPU^WWftiS^WWSgfS^SW^^o ,SPA &3- 

=0, j®«!liJIM#A RE BSWiWft, ASttiW°l®8fcJj£AT/h#ANMo W 


406 / 


raffio jgMi5i*(j8._t)o 'hftfcMwiBUBo 

Bifc.xf FRU 

w?asffi<esJ&^nrwia«T“ »-a-”wtfcafi5j«= 


»ffi,6PMlA®19<llttSio zi Z2 ( Levis (1989 a )),TS?[: 

E,s ltl = 77-,£,0.*i ,zl ) + ( 1 - ir,)E,(s ltl IZ2 ) 

m < t A4H£ b ju 

_ v,-iL( As,, As,., .•■■,A5 „,i \Zl) _ 

7r ‘ _ 7 r,_,L(As, ,As,_,, •••, As„, tl \Zl ) + (1 -ir,. l )L( As,, As,., ,••■, As„,, IZ2) 

Sl«$o Jn*ftlg**^jRjSTWifc»,ap-^BI##ftt^T#rAWffiftWiRiBc,^«ia *L 

( • IZD^SR/h.jr.-tfcjg^Oo + > h 

mat 

mmt&yt&f&T Z2,m4,mmw% 

s"’, -E,s ltt =[sll\ -£,(s, +1 IZ2)] -7r,[£,(s„,lZl) -E,(s,„IZ2)] 

= s, tl -n-Vs, tl 
Levis(1989b)20 80 

^ ^ fcfc M IS] M ( Levis ( 1988 , 1991 ) ) *d ^ $f & (JtP Engel fO Hamilton ( 1990 ) , 
Kaminsky(1993)) lft®B£0T$t»lft#^TfcA,2O ttt£2 80 ^«jH76^®ii#a5#.o Rift 
^,y3 < -1W FRU m J2HJ3til,4 > A5itlU*#r 


25.6 rj>^ 

iffi-a, A ffli# A »3P] . cip ®:& o 

* j^sfr^lElDa.HiKifcJgSfifB fru (m UIP)^^At,'f0^fn^>f6 ; S 

RE(Stt!$ffi)“AJI/’;£ffl#ifc fru m3. JJ&^WlSHc 

* H*SfflfdBP^T^^JinrtBliJiil t t J *^ : ffS5*^ z FSS,0fWlt^rsiMm^'oTtBfcbac. 

FRU &??&£■*# emh M 


/ 
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* FRU -\(lb^3k.p= ±l)1&<**,*> £,«■ 

t 9fc*=*F'*HJ5 & o 

* ^»3pRHf^#h>Ci|fcJt4lflI^*W CCAPM 4H3! -SDF**^****^^^*^^ 

* illWdH^^ltf^^JMHCJlfcA^llF^Jb-ff^SKoash-in-advance model) , ifij -fi dj “ A. 


{X{XH ^ fp R j^^feWWffein—. H ^l^X^-WL&n 

Mlft4B5fi«r4MR<bWo «Wl3R; fc WKI!fc J 5##Wft*K#fli#KRffi^iB»«3&l^#ft4S) 

ls]l^#lt>ai*lWa^hM#R^I^^?#l±i—^ 'f-^'Jgo #J:£—fsiltaMRi^ifWBfcTnffi^#^ 

s»« mmmim > taajia a a3 c^hm# m, 

M&7cE@Ri&*^fc5f,fiMn#Brt&; te ±^*#Wilfe&fcfcltS(MI&)®rj*Mft° B jlfc, Sn HI ^ 

Jensen 7f 

mmvt&n&Mo 


26. 1 FRU 0IJ3+ P < - 1 


Scfn^ifeW.FRU Hli)ge<j^ffi4g^:piim(/3) <0 

fru + re^^® 

fi^S't 3 Wa= 0, 1 8 = li£(e It ,in,)= 0 , 

As,., =a.+$p,+e, tl ( la ) 

/3 = Cov(A Sl4l Jp^/VvUp.) ( lb > 

®BP£ftiO^( aa^rp/^hrR) =/, -«, J] 

|ft«itf-j£jSC* : 

rp^/. -^.ti =■/?>. -E,As ltI (2) 


ft RE T, 


A$, + | —£ t A 5 l + i +£, + i 


(3) 




( 6 ) 


Cov)./?, ,As,,, ) = Cov|_/p,,£ 1 As 1+1 | (4a) 

ffiffl(4a)#)MK2)^W^A* 1+1 ftAi«»fO 

Cov|./p, ,As, tl 1 = Vax(fp,) -Cov\Jp,,rp, t 

Cov j./^,, As,., i = Var(Jp,) -Cov| £,As It , ,ip, | - Var|rp,| (4b) 

^(4b)jtA(lb)«fc#SIJ 

plim(£) = 1 -0^ (5) 

n*, 

Covjfl.As,., ,rp, | + Var( rp ,) 

Var (Jp.) 

pnm 0 ) < o ,jam a, > i, & (6) mmmm 

Cov| E,As,+ l ,rp, 1 + Var( rp t ) >Var(Jp,) (7) 

ffi«fg( 2),W, 

Var (jp,) =Var(£,As, + 1 + rp,) 

= Var(£,As 1 + 1 ) + Var( rp ,) + 2Cov { E, As,,., ,rp, \ (8) 

*(7)fH(8)iJr»l > p„ >1 

Cov| E,As, + l ,rp, | +\ar(E,As, tl ) <0 (9) 

H* Var(£,As, tl ) >O,0fW* (9) 1* 

BP&mi4j&8WW, 

Cov|£,As 1+1 ,rp, | <0 (10) 

ft*,*,-/,*'(9)^r»,ari5f^ 

IYar(£,Ai 1+1 ) I < I Cov|£,As,*i, rp,} I = \pa-(E,As, tl )<r(rp,) I (11) 

H# Ip-J = l,0?WA^tb TfECllttSg— 

Var( rp ,) ®Var(/ — E,s, tl ) > Var( £,A*, +1 ) (12) 


26. 2 CCAPM 


As,., +r- -r),J£4> #*HCTfr# 

= v.-/, miw= fB)i,M^cip^,^A/,=^ + r,-r; a 
R„„,=R F , ltl o m 

i WJMWBfr4bfKPOG)gt0:jft^r8*: 

U'(C,) =eE,\R i ^U\C^)\ =BE,\R it , tl U'{C,^)\ (13a) 

m*f (13a) 

0=£,|(«*7-«*?)*,., I (13b) 

^cfj ; 

r * s = n?c»i te .W3»;»iifcss 

m,., =eu'(c,. t )/u’(c,) =e(c, tl /c,)-' 

S = KL^i = B a^rp/a^Wrp .Htc/B^tc) 

c, = artdta) 
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CCAPM ,Sf *»rfl j 13b) 1>J : 

(F,„-S,„,)/f^ , 


o = E , ( 


5 dH/l 
>,***1 + 1 




(14) 


s, tl )/s,a*,£/'(c 1+1 )/i^®4i—«(i3a)+,«*ttut 


rp]fffW,S(14) oX lit WSJ ( JSL Kaminsky ft Periga(1990) ,p. 54) ; 

E,As jilti -JPj,,= -0. 5Var,(A«,.,„) - Cov,( A^,„, ,tt*T) 

+ yCov,( As,, ltl ,Ac,,0 (15) 

= ln(P ltl /P,) a 

f)BfM 0 H 3? »?>,=#, -E, A*,,, Jensen , ffi‘ 


jEW”«.|^a4^l^-hSlfc* +rCov,(Ai / ,, +1 ,Ae 1(I )(ay =0 BfMffO) „ 

Xt CCAPM ^IWMJISf( 14) 8P# W—15) SP#WM^:*¥( ftXttSciE^#^ 

MI#SWt;ftB5®(liLT) o 

Mark( 1985 ) ,Hodrick( 1989) ft Modjtahedi( 1991) fP ( ft** 

XH7U)W i ^ »3 ^fn6^jsj|ij«:4i««llB(JniJ&) 


(i4)flfcfrTtttf-o ^r^^^(ii«WSiJ)^X^r®^jm^t#3i5lJTJg:^,r W4t*40.-70,ji 

Kaminsky ft Periga( 1990) 0 7Cft^#( XtHjc) ( 15 ) Mir 

T'f^ft,'f&inlS.M“RE^M”SRiK^^MGARCHm^(^MEngle ft Kroner( 1995) ) 0 


5 I'&mm : 

= [Ac,*f ,7r*f ,(*,*. -/,)'.(*.♦. -/.)*.(*». -/)"] 

3£4> J,t ft ™ #803? 0&(xf^SjcWii:*) o S^Tr®;*; 

•*,♦1 =X+-4i(J-) z . +£>wec ( ff .ti i ) +t, <^i 

,t*c( H,. t ) : 

vec( H, tl ) = )A(l,l),A(l,2), - " f fc(l,5),/i(2,2),fc(? i ,3),*" f fe(2,5)| , 
A(3,3) ,••• ,A(3,5) ,A(4,4) ,A(4,5) ,Ji(5 ,5) 

#®(i5)xt is x is J>0fMinWf*j3€&#dS: 

rfl3.3) = <J(4.4) =d( 5,5) = -y; 


(16) 


(17) 


d(3,10) = <J(4,13) = «*(5,15) = -Is 


d( 3,7) =d(4,8) = d(5,9) = -0.5, 
rf(t J) =0,3 i fty^flfettBto 

#^WU ir lfi“WSiJ”fiiT(15)4'^#^r^ftti!l^'^ ; (W^H®®r^i^ffi;( A*„, -fp.) -ffe 

ITlSWJE^ft Var,(As Ji ,, 1 )6<jH^'^Sk^ - 0. 5 ft Cov, ( A*,-.,,, ,tt*T) j*7 -1 

trBSSJMo •(HfibjniP^:S1.5C i J‘07nft^^(i fi iX*s r 3£)roW,4riilffiMjffi^JH-7K^X=f^M^ : h- 

^cX350 o Cov 

(A .Ac,,,) 3fc)tt^i4fT)SM£, y s ,ccapm 

Backus,Gergotyfttelmer(1993)^ffigtS[4’^W*^1«^ac, -Ac,_,,it— 


3f, +1 +^d m. 


o 


SDF mSL (CCAPM ftS») 

Smith ft! Wickens(2002)?&# Kaminsky fB Periga( 1990) CCAPM 


4lO/**£lM£aF3fc 


i+ garch 

garch i±m&0mitnm#i$n&)ffi& c Pfci+#i£mm „ 

garch 

zmmnm+o 

)!«iirt«fffif,i^Wi88(«« CCAPM^l)^/: 

£.*.♦, + 0.5V,(*, tl ) = **,&»,( Ac*? ,*,„) + Cov, ( Ap?J? ,*.♦> ) («) 

JS4»,K, + 1 = (AS,., + r,* - r,) o BPfflfC^U S B® ITS ( aa^7^7C/^^) e 

E.ft,., -0.5V,(B, tl ) = -k* H Cov,(Ac*?,R,„) -Cov,(Apf*,Acf + ?) (19) 

E,R, +1 =0.5U jla Cov,(Ac*f ,Jl 1+1 ) + Cov, (Ap,*?,«,.,) 

- k m Cov, ( Ac*? , R, + ,) - Cov, (Apfjf , Ac*? ) I ( 20) 

1975 . i ~i997. 

M'3t£ , Smith fq Wickens ( 2002 ) 31 

R ltl = y,R, +yjp, +y,V.(*„ l ) +$**Z*? +***^? + «,*, (21) 

fn v,(*, tl -)JmTaE* ,M,jta*sDF«aii*i:,®.z*?«i 

y, =0(i = 1,2,3) o Affirm 

Hitt.SDFBFR*&»te/J' 
Mark fP Wu( 1998)2*. Engel( 1996)#d)TfflfJUfHj^iifc) <, 
Affl^®#^^® GARCH -® JS, A'htfr 

®) garch #;aiw#»affisiWc 

GARCH SDF + 

9MSHWI CCAPM «9 

o iftjfi* 8 j.lffllr ,ccapm 

c r» -» i - Cov,(M„, ,R,,,+i) (22) 

E,{Rj, ltl «o..+i)- E(M, tl ) \, 

K't'.-Ro CCAPM 

Jl, min PHMffiBJ ( Hodrick( 1987 ) ) ; 

E,{^j,t*i — ^o,i + i ) = fij,tE,(.Rt.t* i — ^o,i + i ) (23) 

,/Sy , = Cov,(J? 4 , tl ,i? ;>1+1 )/Var,R 4-lt i <5 

E,(Jt, 1+1 -*L. >/*,<*,,.. -*«,♦,) = *° (RlSS®AA#,^-%“SF , 3”CAPM^a{W,^i 
fPy iBciSWtfe^iS fiW*xt*/ho) 




#OUft*ffr*lI/4ii 


n 

^ 1 , 1*1 ^ 0 , 1*1 = ^ a k Z ki + U i,l* 


(24a) 


■ 0 , 1*1 


Rj.tti «0,*1 — ^ &k z ia +u j,i*\ (24b) 

k = 1 ,2,- ,n cc k /S k =\® l iLo - F /i1+b )/ 

Sj', j ( m&mm m m , in»»= i & 3 'M ),##-£ ^# a 

*c Hansen ftJ Hodrick ( 1983 ) , 

Campbell #1 Clarida( 1987 ) ,Huang(1989) ,Lewis(1990) ) M&MT SSCfiO 

^ Cumby ft Huizinga (1992) 

o.6s,s.-^ i 

Giovanni ft Jorion(1987) ,Mark( 1988)2fc Cumby( 1988)17) 4 1 P 
Engei c i996,p. i63)y^% 


26. 3 


^su K^«r #, So fn »r umffiM (mm » a rt »#«»« 

,Sofn#iS—? *BMit,S =? AWH*E#0 e 

ttB.-^Bfi i W.®fSil0 : ?(SDF)m ltl SHtffi^o W CIR( Cox ,Ingersoll ft Ross ) £g*£| 4 1 , 

-m t + 1 =z„ +Acr y/z^e, ,., (25) 

-m,‘ tl =z 2 , -t-Acr y/z^e 2 , lti ( 26 ) 

~l^-9(zi,-fJ.) +o-y^e ittl (i = 1,2) (27) 


ACsEM&TBpiW^Tp^lil: 


, = (1 -0.5(A«r) 2 )* a (i = l,2) 

(28) 

./p, = [ 1 -0. 5(At7-) 2 ] (z„ -z 2l ) 

(29a) 

E’.Ai,,, = (■*„ -z 2 .) 

(29b) 

/, - E,s ltl = -0. 5(A<r) 2 (z lt -z 2l ) 

(29c) 


im& fru < i 

®*,*(29b)5BK29c)^rm«#Siib#tfi,**<r]Wfirit*ja+w.iftaiffr»?.-/. - 

£.«,♦,£f.Sf]69Ili(*-S£A ( ,)t}A6flFRU 0!134>PW«^1/ 
[1 -0.5(AO-) 2 ] l,#iSL(29a)ft(29fc)o {B M £ < 1 , B 

itfc.SofHW CIR Backus,Foresi ft Telmer(2001 ) 

at, g? ^raffisflagi 0 Mtti&ft .{Bftflbsam 

r^^ri»»s^ssi^w—fsnisw^:,sDF{jrJW«aai0twr»jh 



ft® CIA) ft ,CCAPM iiw#*-(FOC) (PPP)^SP 

J&ft ,-fB^T —, BP'ftaAftyS.^^ WH ft® rp ^ B£h® fp, i^Mftff fnf 
4'iS : fT ; ?B®f|5nIW^PJ^^ 3 Fo 3&&—#*«£»„ ft«»^®*ftB^|H]nr^W?g 
® f|5 3fe m 4 1 , M r W ^7 W i P T ^ S! * 3t iS ® » ?|J» #: 

( i ) 

(ii) mm&i&mntiimmf 

(iii) bp mmmmf - e ,*,,, >j8jj», wag&'ttHjis.MGisrttKteo 



(iv) FRU ®jt®,H^;ft Ai, +1 = a + f$fp, + *„,ftftfn3?:9l£“ - \ 1 o 

iSft "I 



Cov, | E,A$,+i,/, - £>,,i I + yar(g,As,,,) 

Var, (fp,) 


(30) 


(a) Cov, | • ) <0 (SLJTW 10) 

(b) Var,(/, -E,s,^ ) > Var, ( E, As I + 1 ) (JSLft@12) 


ftM CIA WJft^fls.SfcfflaiRJiE'W^'HSKSiE*** 

WS^Stc )*jTtlft : ®-^H^^^®n a n,S®«M«rft«^a^®ri5(3E^)o — fit4k 

o t4 /p ? 

‘ u u /p) 

i = flE. [ ^‘/p -- 1 ] ( 3? 1 & 2 ) 


«:4s,e*5fSEEa^ 0 n—^-ft@jippp^4,^i^w#ftart^WB 0 n(K/3ai^#^^ 0 ^ 

ft THftftiSW£ Xift » CIP^ D 0 ® rp,iff 

ln(E,/S,)-tMfc 

ffeft*B*flW®rpfi®o mm CIA gt^i^BPJfitLMJn: 

ffift^Mft.BPggftT^lft^teafl^ft^^i^Wteft CIA ^3! 

Moore m Roche(2002)ilM : a:J§'fft®J i: a^^«P*ft®rpJ , l , *^fltra^fW3l&m^?i 




Ui,t+i/Et*\ \ f *?i \ 


^UfP^S'iA*,—ft ® BPffifC^ft if&S ^—3f ® BP ^ , 0 * 

fp'(&^#ll£»l°l0rfti$3i° flgi8:®rft 

)A ar ( i ) ii g, ^ ® ^ si tt, ® ?sm eu ^ $i nrw sp ?c¥ W i W ^clft, in ft ^ ^ 


m26M ttOUMHfttl#|/.413 


mm&&j a) me a), s 

<0 fft FRU *ffAAi£:iL(Bekaert(1996)) 0 

Moore 5fH Roche(2002)ft#)® CIA ^S'J'MtlAT Campbell fP Cochrane(2000) g&S 

i )W( ii)*fr*m,fi 

an&#$T—Campbell m &>- 
chrane (1999 ) M1W W H USA, EX* ift&ff Titifeo 

3&SW—RNfctto 

(b) aiJgi—Afif^WWin.&MX^«M«,«Il*AJ:t&ai 

*”o 

iWJW) 

,'£B'srUJt3rtF^y«S!HSi«-aE ($n 

?bJcitt[Hl!J3)-h*o 

(d) rn*“(c)”m( = ioooo) 

AR(i)**fiBfMifc»fT®*) ,nst 

«ffl+wwASSE.w#Wiftfnw#»TB 

■ * /J 1 f F 1 \ 1 " r fl < fV 2 ^ l ~ r 

I ^t/(c;„cD = x *\'l +~\^~ (3D 

1*0 1 y 1 y 

jCft = (c„ i ^2,i l ^;2 0 CL* ; ifgifiiM 

* j awwiao 

Nu^F.Ci i = l,2,y- 1,2 (32) 

/•isfflyaftffi^wyaffrfto «wfj^row,(32)*—&tfflMA(< + i wwjf 

$&Bt£l]), H BgCHX*■ rt 1# rp ^ 

+ B\,-F t G\ (33) 

ftlM^rp'^^-KG, 1 >0) ,F, ®^^SttC^(art^r|5/^hB®rT5)o 

Nl^^Bi+Gl (34) 

K. t ^^B\,+F,G) (ggArp) (35) 

Nl^F.O+Bl-G] (*hH#rp) (36) 

3£«KC? >0*^hH*afflrAAW^A3tAo l$$h,18rftft&Mtft%>&*%'&&&%> 

C,=C U + C U 7 = 1,2 

N’^K+K 7 = 1,2 

G! = C? 


(37a) 

(37b) 

(37c) 
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#,c; =o.5r;,y; mm& t 

o ifiirw— 

U\C\^)P t 


E 


: \ m+ ^TAsk:r x \= 0 °' =1 ’ 2) (38) 

!& t ¥,Mj = (1,2)MW ,mnm u\c)={cX ) H u = l ,2 )JIB@o £^h— 
&#SftAPPP: 

S.Pf U\C]) {C]X])-' 


(39) 


(40) 


(41) 

(42) 


p; -t/’(c;)-(c;^)- 

J£ft ,s, : 

F t _ (1 +r\) 

s. (1 +ff) 

g m ftws si$Mi 3t*tm «# wit ^, * *g &®ua mid, 

% i = d+^.) 

pOi = A* 1 +*'',♦ i »Ui-lV(0,«r*.) O'= 1,2) 

AR(l)jjt@ 

= (1 ~p)^ + P^, + “.*i “Oi =^V(0,tr^) (44) 

», «, 2:151 o(ftXj£«aft) ,^lnl&<)S^#SfcM# 

*g ^ 0 ij Campbell ffl Cochrane( 1999 ) —#, AR( 1) 31 @, i <t>, 

*i +1 = (1 -<#>)*' +<K + A(*',)»i + 1 0=1,2) (45) 

#««■** a U) "mat* 

ttftWiH ,4> >0.9 #HT3£#£H£tto 

RTmffiW(462|cJiMIB(38)) "•(ftW y hHS?ft)*‘iir&, (Xt#—^HSEW§ ) 


(43) 


r 1 , = tV + [ ( 1 -p)#+p7r', ~p/] - [0. 5a - ;; + ( 1 -2y) [ 1-2y( *{) ]a% ) ] (46) 

ft (46) ftftffl/, -*, =r,' -r? U»IKfilJj5»i^* ; 

Jp, = [p( it, 1 - tt\ ) ] + [ -yo^ I A ( *J ) - A ( x ]) | ] 

= \_p{‘TT, -«■?)] - ["y(1 -<f>) (X/y) ( x , ~ x f) 1 (47) 

(47) ftM*jg-Mx* A(*,).2tffSittftSWSf*o «F(32) + MJ¥rp^fefT^^A PPP ft@ 

(39), 5i3CtjR®IfJMFfH# x® Ip «HWABSfc»a: 

As,,, = [p(ir! -7T?) + («!*,,-u^i) + (1 -y)«? +1 ] + [y(A*,‘ + , - A*?* 2 ) ] (48) 

( 47 ) ^*(48) wsgad”, srnMi^rp 

= r (l-4>)(l-y)U‘-*?) (49) 

ftft®(46),(47)fo(48)i',in*^n«:A(^) =0 

Mtf ), Hitt.AkfcMsfc#, a(*,) flU*—W“ flllftittffr” o 

(47) ft,p(ir| -7Tf)^*il^a^flK^(EP^r|5^-K:)^^.^'l®(*J -* 2 ,)%tjp 
F'3^ , J^M^fct:^WS?07K 3 l z: (ffi^fta^1'f!)^?^l^ tt$If) o ft ft @(48) ft As„,$rit(K)“§l$ 

ft#?tgS!ft ,P,As 1 + ,{XEi3il®03fe^^(7J-! 







Mrttc < = 1 Btfifcfreoi), 

JBB»W-- > MS«iiaj£)o 

o^i cm ms&x&M&-t&mmmgo a r;*it&—&,&**$nTss^a 

w^s' fqigjjcs: 

u\c)) _ (c]x))-' 

• u' ( c ]) (OO- 


JR»f ftgUffiffi />: = P? = ( n l - n 2 ) - ( y‘ - y 2 ) , SftWflJ , 

5; = (y! -y?) + y(*! -*?) 

S, = (y - 1) (y! - y?) + y(*l - *?) + ( n l ~ n *) 

= 0 .sr;r, ® £ t ttt 

JtiMXJRjgJt. tt,t?lA 

x.iMrt&IS.) ( Moore fP Roche(2002)) „ *. .SPA^-fHAf 

Stk 1 MAW y WjEffi^*R&MBPJfi?C^W3S$ft5&14 

(Chari,Kehoe ffl McGrattan ( 2001 ) ) D Mi±3\ A?3 *, ( ^ A W =fB 3M W ^ ( >f> * 

0. 97) ) ,ffcfnA1SM'£fM ! &*i&‘l4^<;AW y Moore #R Roche(2002) ) „ ig 

, jarxusm s tmEm.spAU? 

-jgwritsbo 

o #i+ffr“ ^ff5 ” Wi£#A 

,i£ AW2EAM “ , 0 A MtM W3E?E&8&AS£( 

iffKiW) mia&o ©*,iEin±isfift50»*#,ciA mmmm\k^m-wxm»mmmy\-7K±m 0 


26.5 /M§ 


* CCAFMgia—#W— 

atfr*i»o u xm&vr 

*afrHs«o 

* CIA PBPffiC^W—® <Q W’W FRU *wJS=o 

CIA 0 > l W“AJS«SF”o 
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price monetary model, FPMM ) jS-*l| 0 
( sticky — price monetary model, SPMM ) 0 

* it93 UIP) £. %■ dP-fT-f-ffcIt 9#-li'S' ’P ( forward - looking monetary 
model) 0 

* (ECM) £& 

o 

* ij ( new open - economy macroeconomics) 


27 . i ffiftmm 

ACH£B*T“*A*2£fBfr 

«#^CWiaT,FPMMi*.*«TBWtt3*ill^fPtC4sie 

) o 0^*20 

1H:IB70 «&T3liWB£<i20 t&iB-fcA+¥'ftW1tJ£#—So S^-t> 

+ W Mundell - Fleming -^3 FPMM 

^ws.fpmm M&Vr* )&}*&&?&, 

iea 20 tflrtE 70 ^ftittrJWfn so ^BM¥n^A#U.£:£ Wlt^c fpmm je“ 



4i8/»g£iiigafg _ 

m ( spmm),- ea#fg«;^TOhfij uip) aftm 
«±W'ffr»il9««9l«,fi-*i®li15^ili±WJilHfr#aS8W^J#»r®^(PEAPC)3»£ifc3eo tti 

C^JCgfc^SatBaiW—FPMM iAJ&Brt W 
M±7h<&^SCl¥ fplgtft.flff SPMM 4p#fcB*i&lH)*grfe = ^RSflJ^MSISKreal interest rate 
monetary model, RIMM ) X l -| f3i£ o 

®jg,spMM 

3fc*h 

FPMM^jRXPPP^fne^W^rpm^tSfto 

t&A y.ifttefrw- p mimmmm* 5 ?-r,m%“ a*wa^w® 

rfJ±^#T^: 

m = p + <f>y - Ar (la) 

m ! ‘ = p* + <j>'y’ — A" r* (lb) 

H , H *Scfnfg^:“ ” 

3#a®rpwffrt&^siTi&*0*r,awBr^:,^ pppteftf= 

s =p — p’ (2 ) 

ssi “ mw c BP&ft&j*) ifc^jssa*&#o ia imji-# p * xt a w w , & * tar# 

s = ( rn — rn ) — <£>y + <f> y + Ar — A r ( 3 ) 

(3)x^W'ffii^JS:(i)aa^rfl#fc^w±Mip#Ma^^ l a(fn^? t )«^witin,^tfff 

wm a tc«(t ; a a ffr»±atf'“ #*r, 

^#rgj^, aa-M-i&iiisiA^o ,^sfcaa?o£ 

# FPMM x ,MS#Jj te iti7M z -diMffl5fKjBa^!l^SP^#ScBa:fif TPffM£ftli#}m 0 # 

('W^P ,#JaL Frenkel .Gylfason #P Helliwell ( 1980 ) , Gylfason fP Helliwell ( 1983 ) ) 0 SB# , «TIts 4sf±S 

&MT ±.fH Fisher m.W ): 

r = tp + it ( 4 ) 

jaaw<A>itiifc^c^iinAPj FPMM(3)4 3 ^¥4'fn«fc^#5!i.i^ifissaa®^0^^ 
^^^^cffJ¥fpaa-?r:^W'RjSPg<t (bp s®“iA’Wtt)ffl#®4o giit, yjis-fn# Fisherjg 

ijfcffl FPMM -£•#—fiN - ,fSfnifc^^j©xilfe - FPMM,^lj^-^?t:^^:i'alW^^Sft ;: ft‘S^'n#ao 

a?ft®MJK - fpmm j*— r SSffllfe -it HKj 31:46 JjJtX#(#p 20 tftfii 20 ^fi^ma 

^6fjW)o 

Frankel(1979)“^|^flJ^”^S!— #o 

FPMM Wt# “T WlSttitir. WiP (3) W ppp 


sfwaw^ffis^ur'S-acia. Biison(i 978 )) ,W2o tttta 70 miw.iimim 

»0flfeWBS«&rara®fnB®)*K^3wmiii«o 20 \&&io 

)s#fpmm^AWJSH.J c^aaRiRyi^ffiXii-tt-WKPPP)',, ppp ztmmr&mj? 

e* A**#mo m 70 

90 gio mm jsl cuthbensonc 1999 i a ,b, 1997 >) ,& 

MVfcM FPMM^J&5T.O 

*20 tft*S70 ^W^M^.FPMM #1 

1979—1981 4 ftnfttift 3 gamw fif^siaww) 

Eft^+>?HtT^l40% 1981—1984 ffifa]4p!igftTffi 

IWlWiHao FPMM 

SPMM: Dombusch /'C^itSi^l 

SPMM Xfvt^iSli ( Dombusch ( 1976) ) fflUo ^§21ifeJ$£fe:* 

FPMM tpff^Sa^N®:—* SPMM 

*gifeifcnrS6^*o 

FPMM —#,SPMM rp ^ 

tt^)Mfl5**tt^*o ^W,PPP 

SPMM 

$LMM%l8 rWJPfao 

r = r ’ +/a (5) 

r = r* =10% ,Bjlfc/u=0 o regressive 

expectation) e $p 3P 

fa _t*, -tfestM, a « w apjHtcw^je®= 

ix = 0(s-s) (O<0<1) (6) 

spjh Dombusch mm.' ^ w.mifw a* ® 

HfrpTfriSiaWfcBM* 

m s = m d = — Ar + tj>y + p ( 7 ) 

ms» rtm a »m^(ad > * 

AD =8(s -p + p‘ ) — <rr+ yy + y' (8) 

fg—BPtb PJSi£n) 

( -o-,-) W*J®*^)ge<J?8^®t5r(ry) ,&Jh—: 
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-t wa*mi*^rj 9 fsjst wiifHi«i(o < n < i > : 

Ap = Tl(AD — y) = n[5(s—p+p’) - or + yy + y' — y~\ (9) 

uip bp r = r* ^ =o> „ 

jjl§jpj**¥«M4fc) o 1% 

Jjt^o i%)§,tfH#£rT|S£ 1% .JPWfFJHI i%* 

tt”,ffrp^5?^r±^ffi»115Tp#“a?#”(*-= -(l/A)dm , ),®*-e(7)Jff^o r JlfF^ 

gtf« A, A W S Ainiii rt UIP 

M ,M 2 r@( 6 ), 

o injure 1 % ,m.^ = i/2,m^mmw±^-2%^ 
matuanmtamcymp in*A{n^spiit$««# 3 Sir$ft,f^ 8 # 

*ijm#3j 2% 0 sitk,4-AWBP«an:¥#^-h?i-5 | Jtte.^i«j-feM<ift 2 %wzK^.H^atts 

2% 0 a 2% w®*9Ti^to a f* 3 fj^ 2% witin, se 

^UIP5g,3£o Hjib,in^BPffl?C^*la* 100JPA&Brt^J^A^2%)s,BPffl}i:^'(i: ; £^®T 

101 ^ffltt(BP-K^?Ht^l%)^ttrtoBP^?l-S!J 103 o 

ffiWttTiBWtti&.Bi&'EJUfeW. 100 XgjjftS] 101 

100 #-^Kfe±?l-Sll 101 0 
&si ( m^t— ffl & ) o 

W#lfcMafc&® SN&tf J§ JB to « * T^fij W»r ft *&A M W, f* ft At ^ 

&m WSfeM 21 .HtW 4> :£■£»# dp = dm'„ PPP ,0flU di = dp = dm' ( £ 

r ^a^TiSHI: 

dr = — dm'/A (10) 

UIP W3£f5,iC^toH$3Hl^i&^^^f , J^toflfcfrdr(£fe& dr* =0) : 

rlyi = dr = — dm'/A (11) 

«$gW# 33 r@( 6 ) ,«Mii)SftTOWi8iCW®JBaS'ffe 

ds = ds — &fi/ 0 = [1 + (0A) 1 ] dm' (12) 

03/ 0A >O f J^WBP83tP£to : &J#&Si'ffc[l + (0A) 1 ] dm' ^^^“J|M&”-£ffl^ 5 &:ds =dm‘ 0 “ffi 
W Mfflc ^JF^ftoB^.^rf: Tfr^Ato#f 


Frankel 


Frankel( 1979 ) T —«J—MM , ^ 

rp ^ S! ” ( Real Interest Monetary Model, RIMM ) 0 & & M %UHY ft 

Dombusch ^^(a5/d-n->0)fqim®^M®®J!fe^Wffi3lJlfeFPMM^^(a S /a7r>0) o ftl^lfcpr 

mmm&M&ffimo 

Frankel Dombusch T £&, MiP T 

5 ' - S = 0( S - s) + ( 7T - 7r’ ) (13) 

m uip ^mmumm 

s' — s = r - r" (14) 

busch^aM^o 

FPMM *j!j^ 0 Frankel 

*-w=) *££-( 13 ) m( 14 ) #-m=snmwsmm 

mm 

s-s = ( 1/0) [ (r - 7r) - (r* - 7T* ) ] (15) 

=s,&MVfc^ r-r* = *--7r*;^ 
J^PTW^JSKt (r -r' )-(r-r*)] 0 ( f - r * )_h?H!jiSi 

t w a ® « ff ^ m w-e W-k « 7K ^ ( r - r * ) 0^ , “ ^ fj” C ^ ^ 3H-ft SIJ S T « W 7K 

-i >0) 0 

aina« ppp * j#*,««« m « ^ s **a # w ® » * s ik (* r ie m 

]SL,^4 > = 4>*,a=a-) ,^ff]@t»aHsc»lW^3SS:( ^ FPMM #) = 

5 =p-p" =m — m" — <f>(y — y’ ) +A (r —r’) 

= (m-m’ ) -<}>(y ~y" ) +A(tr-7r’ ) (16) 

8l]ftaiffiMTr-r’ =7T -tt'(“H^ Fisher SfcjSt” .'ER&'g-feeififlfe FPMM ^ ) 0 Frankel^ 

*&(is) 4*«ftA(i6)& 

mm Frankel( “ ffif$&5£” ) C^AIi : 

s — m — m' — <f)(y — y* ) — (1/0) (r — r‘) +[(1/0) + A ] ( 7r — 7r ) 

= m - m ‘ ~4>(y~y‘) + a(r - r* ) +/3(ir~ir‘) (17) 

3t+.,a= -(i/«),/s = (i/tf) + a o 

i Frankel 

mmmmT Dombusch ( ds/dr <0) 0 4T B-5M 45tB 

36 -^ gj it m m m &, # m « & ® n a si w as it ^ m m ^ ^ ^ a; & »ms (* t « « 45 tp ® m 

w , HJifcCT#** tr^§—^r ®r »at 

BflfcBISlI 7r + a >0) ,M—4" FPMM Silt,it## 

Dombusch mmt bp( i3)) 
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*1 

Frankel 

mm 

#«C 

Frankel 

a <0,^0 >0; 1/31 > lal 

FPMM 

a > 0 ,£ = 0 

FPMM - j@ii®Ji5JK 

a =0,/3 >0 

Dombusch — SPMM 

a < O ,/3 = O 


FPMM m SPMM 

(Wtn,#iSL Branson( 1977) ,Isard(1978) ,Dombusch ffl Fischer( 1980) ) 0 S'&^F^f^SKPBM) 

Wo ^epbm js# 

#»ni&lHrtMS2K 5 F,)AW«H|6|'^^W^«^,^*^^W^^B|&i 0 Hitfc.PBM J&'fe-g- 

S#JK) i, ^2|s:WmiiS*W«7lc ;i F^f0J5eS'^fflWafeC^M«9(l^^3yo **f§f#-W pbm 

4> b fnart® esr^rwH^fli# B-MMriifem&jn&mm: 

M/W = m( r,r* +Z?,As 1 + 1 ) 

B/IF = B(r,r* + F,As 1+1 ) 

SB' /W = B' ( r,r’ +£,As Itl ) 

^4 5 ,r = BrtffJ¥,r* =H«*fJ^,«,A*, tI = SF*3®r|5 WlffllEflc H ft^fp 

(s/p) J9f fiiM, Hf +0#: 

W = M + B + SB' 

B' = F( S/P) +r*B* 

l^gPTflEWo + - run neutrality)^ 

5t) o “Sife”PBM 

PBM &frttl&;£?BBaEtto iCSM&lft^AXtRi^W^Slfcia=h-fti+ 
( #B Lewis(1988) ,Cuthbertson ^0 Galindo( 1999) ) 0 ^5^1-PBM > J&ttHlUti 

Frankel( 1982a) , Rogoff( 1984 ) ) „ 

mm&m® 

(18) 

(19) 

( 20 ) 


#am& uip fpmm 4> ,ap^f^fn«fc# 

£,*,*, - J . = r < - r .‘ 

4 , -p, -p’ = ( TO “ ) . -<t>(y-y’ )< + A(r-r’ ), 

# uip ^#4* W r - r' ftit3fe#ia^M§»r#?'J)§*M#iy 

i, = [1/(1 + A)]z, + [ A/( 1 + A) ]P,-s, + 1 

,z, = (m - m' ) , - <f>(y - y' ) , a I^J HU ^-.’M.'&W 50 

ae 

i, = [1/(1+A)] X U/(l +A)]‘P,z, t , 

UO 


( 21 ) 





*(21)*,.,^3f£j»eWMW*r<tJi.aR 

& Dombusch - SPMM * , in*ffr»2fc^»J5«X'm.ft rU« 
P,-P,-1=SX, (22) 

33eRsM^iEfiW(BP», igira) .jfiWflS^at^iiin: 

X, =q, (*, +p' -p,) (23) 

ttfli uip (2i) 

40 

s . =fli s i-i+A £ 0 2 E,z ltj O<(0,,0 2 )<1 (24) 

n*?* ta „’ *&i=r^fWM ( pbm ) m nr * (24) $> «, n sh 

&*pj&T«^8 £TO«£*Ji £—uip ^aa^iE,« 

wait#**/ 

r. -r? =E,s ltl -s, +/( B/fl,* ) (25) 

a*,*fC4S*‘e(25) + ,*fll|gSf3E*|Sl**, = 

t Rt#j wftjg., sjJt«(25) nj 

re gnfe&#) 

Bf«*s,sp^‘ffcsi6w«#*f(24) tpmftmtfm&imjmti 


27.2 


^MSP#, M SPMM 

iafriaiiia.mx ^pbm MAik 

m ip^Ett^BW^Io Meese (i 990 )xtii 
S^S!il#-93W5Eo f&xf—'h—JfeW^r^afT Tftit, 7 hi£ 

^fuaife: 

s, = a 0 + a, ( L) ( m - m' ) , + a 2 (L) ( j - y ’ ) , + a 3 (L) ( r - r ), 

+ <*,(!)(«■-«■'), +a s {L)(F-F') t + «, (26) 

Meese( 1990) H 

*Mee8efPRogoff(1983)W-¥-»3»lft.ffifll3SSiB*f‘^‘e(26)aEfiriaja,^!»^3t£Xt l.'M .6 

'tMfa i2't'MfflffliT8rftft#-tbmmo misliaAM&jMMMMMmftifetYitMo SMfIS 

ifiPJ ( “ no change” prediction) j)?; £p ttj (Kl □ Meese gft, X=t ( 26 ) M 
Meese( 1990) S Wttit 

&*5K5^SMi£tB( S^flfaX^^^^MSPia^f T t£3&) ° ft&i/^3£4S1gS! W&Hfcl&lH 0ff 

m*€r&Htm&«9l&M) «**«£»» c 


PPP - LOOP 

(26) + fft—« 


njtgs k i) j7?ij ,HPt( zjTm&m+NM) ,& 
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(Rogoax 1996)>„ &Brm%i 

mii-Mw —Mmm, 'M&*e mnmm'&mT ^ 

Wjkffl PPP W^MijES>f($P Lothian fO Taylor( 2000) , Taylor ( 2001) ) „ 

m ppp MmmnmmMm&mmo 

,^«ser km ppp Frankei m Rose 

(1996) ,Taylor ftl Samo(1998)) 0 £j— 

i& M 3\ *E *k 04, $C fn # ^ ft it ppp M M ®& + W Fr W H ^ #P fig ± & M R M SP ft H ^ 0 m J& j£„ 

4* (5 ~ 10 ^) fig, aTWS ifc, ^L«SiifcJtf PPP ##:*: W#SPX«M»1* o 


Mark(1995)#ST“®^^^*” ; fc»#tn^MSg^^(fll^ffi^5tl^r®W^Mtto Mark 
( 1995)431# z, = (m-m‘ ) - a(y-y') , (HjiMlil:: 

S, + A “ S, = ^Jt "^Pk^^l ) ^“^(+A 

Maik«JBM® 1973—1991 0 

fkfgo iiEaiap^rSdElig^tflEttafW— Mark .M, Mi A 

iA l 'f^fifitiiPPJ 16 ^'^ffi04,_h^®J/34 I R 2 fflfa 3£^fgfn#-fcJ9§fl9:^‘lfc^ 

tpffi&MM&lMM .—#o Mark 0 5nfo^±feS|SMW,^fflW'fe*9PR(fe = 16) 

TM“ 1#JttteMtt:* MSitttffl W (rt &tt) <= 

Mark( 1995 ) mk fa W OLS ttit(l)i:W'(@'fr t iif ( Stamburgh ( 1999 )) c 3?T , lib 

WARCDaso 

As, = ot 0 + 


*, =ro +J\ z i-\ + ^ 2 . 

s, fn*, A ! ?!l,^MffiM“IK'&3RIB"*^«f-t3**IMItjE«So -fib 

0<j OLS As, 

@o wim,iam mcs wi4m 

* 0. 20,M^^^JgM^di±^{EiP^ 0. 205 SP#37 adj -/3* =0. 205 - 

o.20=o.005o fa =2.05 

djfcfO.005„ 

Mark mi p is#« (fnaiMSM) ps 

( >4 ,minmm <*o 

s, = (m-m*),-<£(y-y'),+A(r-r*), (27) 

UIP jfcffjftflc# 

(r-r*),=l?,As, +1 (28) 

& RE fgi&T, IWJfPKSPJlSIg t Bt^iJ^B^nf&.i.nriit^f^afrWfW) .Jk&liEtS 

^3|e#s, tl SI(l)J¥^J,Sitk(28)j^^*r-r**I(0)J¥^!lo ^(28)4 5 ,iP*r-r'*I(0)l^?lJ, 

s, ;£IW , S3? *, M H i) If M ,ffi W *, «tt rBte**l£«F3e*2:teI W 


5 £ = (7n-m*) f - cf)(j-y‘), 


(29) 
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w*»-tfe*i 0 3*R,■B^iBH^aw^f^s,)^d■^r®HSEl^PBr,*..("»-»» , )fn(y-y*)#*i(o)fse 

i'J , & Jt N @ o 

Groen(2000) J&. Mark ffl Sul(2001 

Mark m sui(2ooi)#]ffimigm c t',{£W&£.%$,3:&j$PMmMBiBtfi“U j £'”W&%:<iiM3!i^i£ 
ALftimmo 

A^ffiXtMWJ&.Rapach fP Wohar(2002)ffiffl 14 #?C^( X^HtcMW) — 
JgifcX*(29)*W1*^;£^i£fTtki&o 

H .itAfJ ,%rW~#i?$&??lf3sJ&AL ^HXtfcbffJN-^ii.lJ^^ fPSfcrt rfff WipHWSJ TSP#^: 

,Ra P ach 

fq Wohar XtXX.^* VECM mm&'fiT faW : 

As, = | As,_j, Afdm^j | + a,,*,.! + e u (30a) 

Afdrn, = ( As,_ y .A/"^-; ! + <* 21^-1 + ^ 2 ! (30b) 

= (m -m* ), - (y-y* ), fP*, = (s -/dm),o Xt^ tbfljttf 

rn* ),. 1 ,S^iPm^4>l#(y-y*)(/(0))(ff^J)<:a^,3P^'e:^i+-i:^a* : ° 

Rapach fp Wohar( 2002 ){£M( 30a )^^7 As, life" #^h” 55*!l ,^^Xt#^M»f— 

M31 t - l MMP.&Vi-yi z , % i(0)ff^J( BP s.m m y ftDMBiB 

atf#J 0 (in , MSE) iHT^ 

^g”(no change) B6tHj»j£®#ISfmafcfc«M5ft3«,Xt—fiSSE( in 

t6) rfaW^i15«S!fcbl5iW^S!M«H« : ,ECM ## As, S-^.M 

ecm 9WEtiEtf-ji5Ffi*(ipfts.«f«3 l .'Eritt^) ,m^(^ a )mmmmmmitmm.mM“^^ n 

BSSflS^®o Rapach jfp Wohar(2002) 

lit^PKBP^suf*) ,Sc'tn^^3iMsg“A”^^p£C4f 

WWJft.As, =/(As,_ ; ,A/dm I . J .)0f^ai«i®«l^^fcl:fB^ As, = o fr&tfiWBiWM®#—So 

ecm #*4sUJI|SWaifcMfMB , 

—. mmmo mm± .Then u mnm u = rmse^/rmse*,**.^^ o. 98 fp 1.02 ^ 

jti^,BP«iaffixs«!frp*aiaffii[^±H**j9fW“SiiiJB”,*ai0f»{Httismia&^ 

«4-a»* , mmmkx*xmnmt “mmmmmm”mnum 

mm„ 

m$i ppp j«±,j9f uAigrfrms a* ssastt ±., «in a^xt @§x® 

^itiS-fTTl^SB Wi£J£( Win ,illiE Cuthbertson( 1997) - R^ c f*fKJ^'flilF&Iitfc) o -t*£ 'fS'&^S 

14jSAC.,'(lhTt6ftiSlW1f As, ^_h,Taylor ^p 

Peel(2000)*3**, = (s -/dm), ESTAR 

iafrj#^(-^5 &)£Lfi ]Wt& fcb—#), &“ , 

m»1±«M:Var^ji 

s, =(1+A)-'X [A/(l + A) ]•£(*, + i /n.) (3!) 

; - n 


j£*. 
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x, = (m,~ m' ) - ( <£y, - <f> ‘ y ,* ) 


(32) 


(3i) *, mmm, 


OD 


q t =s,-x,= X <l'‘E(Ax,. i /il,) (33) 

i s I 

S4 5 ,^ = [A/(1 +A)] ,£,A* ltl = *,„ -x t ,E, A* 1 + 1 = £,(*,., -* ltl .,) (i>l) = ftlHST 

life# q,=s t -x t ■;»*“ o Jp*(33) I( 1) J??'J,8|54.(33) * 60 

Ax, tl ®£*/(0)ff^iJ,Hjlfc5, fn*, ~I(0)o 2, = (g,,A*,)'3M*Iig— 

^ Var,W4;m§Ss*flrW#tb(33)*!P|c 

* 

el ^ if/‘e2 ’A‘z, = el 'tf/A ( / - t/,A ) ' :1 

fpmm MJ&—Wald 

el' -el'$A(I -if/A) _I =0 




(34) 


(35a) 


el'(/-0A) -e2'm =0 (35b) 

M(35b))l;—RE 

3t£«&m 0 

g, = e2'i//A(I — iff A) ~'Z, (36) 

&mt&o i 

Mq, =*, -*,.ffiflc A Mtti+{fcfci+3f <Ao fpmm W^)>t*:M0fWMSI5*/( 1)^,8154, 

s, = (m, - m' ) - ( 4>y, - <£ * y' ) + ( Ar, - A ' r,* ) ( 37 ) 

(<#>,<#»* ,A,A’ ) Johansen gff MtfrS ®!S3f£$t 

#o =*,-*, n ax,,#& v ar 

MacDonald fP Taylor( M - T) ( 1993 ) 2t)£—, (MJffiflf MsI- 1976 *f- 1 
i3 g(J 1990 ^ 12 JJ ffifStJBo 'ffeCH£J E B Johansen gif 

a •.« x*# m $i * *r & a m m m. mt “ a rt” ( ai m) w“ a w ” (n a) as* w nr 1, *J * 

$ t = ( m ( - m* ) - (y ( - y,’ ) + 0. 049r, - 0. 050r ( 

ffefn®. A = A' =0. 05, M *, = (ro -m' ), - (y, -y,' ) „ M -T Wald rifefil£6T RE 

W^r^X^S(36)^diwai'fe^f(t-9; fpmm 


/m o 


*3 Rapach - Wohar - 7 ifeMM ft* (32 ) MtBStlM# BPfflM Pi 

ecm s ‘ Wli^SSo Mfjr**fM ecm * 

Ai, =0. 0005 + 0. 24Ai,_ 2 -0. 42A 2 m, -0. 79Ay, -0. 008A 2 r,* -0. 025q,_! (38) 

(0.003) (0.07) (0.23) (0.34) (0.003) (0.013) 

=o. 14 ,se =32% ,(.) =uMHto ^r 2 ^ a*, mm— 

(38)^X>J-^FNfflKM?n^J4 ; ffB5»S,PlB^^#^i2 i f ; ?KiTo ftfefn^iSR,X*f l ,2 ,3 f 

n .6 'I'JJ % 9 n 12 MSB PR®#* ecm 

fiJTIgtSo 
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Flood m Rose( 1995)gas T—rp«aw*rflfefn«F“(#w« 

am&mmmMtiEMtimmM4.mn9t 

iPo Xt9^Xikfll(OECD)gU|EWW,Flo 0 dfP Rose^a,^«J^g7Cffi^»5Rian:4tWg#«[ 

m c 

^(3) c } 3 4> = <J>*fBA = A ’ #w UIP W r - r* A .ifcfftfft BJIWSJ1&I& FPMM 

M^lElS« Flood - Rose 3r?£ : 

*, = TF, +A(*; +1 -5,) (39) 

^^,FF, = (m-m*), -4»(r-r*), ^“^W*4=g«FM”o iMn#F“£#lW**gaF3e 

FF, =s, - A(r-r*) 10 FPMM BP^-®(3)4 5 ,«fnMMM*2|s:MgfM VF, ig# 
a*^g«F3E* TF, TF, fn VF,,I«t-^^^fn^^l 

A m <J> Mftit-ftflto Flood *g Rose tkM, 

'M vf , tf, ttitg.nhV£l$R 7 g')?W$£%Jo 

(»—Sfifc*t A ft* SPMM Flood 

fpRoeeiA.*,H*K^r'>*«5Kg«FMWJR?ft4 5 iiiaTaiii^ar,-^4:ffl#Wfia:4s«flfW 

ft<natt9 ^ OECD 0 

attr&j* 

, s*asia)tfBP««i»w*«3»io #«-gjettja*«w 

fpmm 

a, = d + A ) ~‘ j [A/(l + A) ]'£,*, +l +fi„[(l +A)/A]' (40) 

&tp,x, S@P5$*M,B» JIS i - o 0t6f|ja»f(Hlc ^ 

udjpm*. jp^xts, 

2t(4O)+WB 0 =o&^&s&tkft— 

0^WM‘‘MttlH]i0”Mo *SM,West( 1987a)Wttl&ipxtia—RHiaffTM.^I&tb 

Meese(1986)# FPMM j|7C/^S^i^?C^( 1973—1982 ) 

West( 1987b) figJS West( 1987a) 

Meese ^ FPMM rfjflf T 

^Jt75/^B^rM:tC^( 1974—1984) M 

W, o & euc^^a WsWfU^iE^SSi. -RWAI'J' 
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27.3 

®A( Woodford (2003) ,Clarida,Gali fft Gertler( 1999) ) Ob- 

stfeid m Rog 0 ff(2ooo))„ , *? ,E »wiR}«a6«B” 

mffl&mtti&jzibo SDF:fr^*i4^i«^,SDF:frte«ffl 

tix&wwmmfomm mmm „ 

Lane ( 2001 ) .&. Same *P Taylor 


( 2002 ) ft) ft .6. o 

open - economy model,NOEM) #Pi!|$8#l&tJ 
— MJc&'&fittift ° ■& Obstfeld m Rogoff XW 
rfi .“ ( producer - consumer) 


|^[srT><'- ,, "*rr; 1 "<^)'- 



„ „ Af, - Af,_, P,(z) „ „ 

B,+ x -B t +rB,+ p - p -C < 

«A,yS^flio # 

ffc * fiWffl+ttaA'MfcWHBfei## ,'£#—■ 't&mM&'P&iM.. 

Xs p,(r)6<j4' j f^^iSrTfffW)ftJ®3tW,PPP xt-& , fft+&2fc ;s l i rFo W( BP p = 

sp ')ffco » 

s , 0 iit^ fp W±t , fa S* rfj 4 1 

«-in#a—Jia^flir^ffliwiBfS^iBiftw^ia! ortBtt, mmmmm migfenm 

»»:*«+ mttjk&m^mm , &# : &mjrism (sjh# w) rp c 

Betts fBDeverBod(2000))? Bergin(2003)2* 
NOEM 7^it1&3&(,#f#£ 

—fa^fn^itw ppp x 

hkmmmmxm , sa^ias —«m b 0 aafr xr m , <fr#*itttn.«H*r 
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Stagger price setting) ) , #1#?W 0 

m Tayior (2002) , P . i 65 ) 0 

27.4 f\^ 

) JWT BiiW?tJ&( Mark( 1995), 

Rapach fn Wohar(2002) ) , W#^l's]M Same fR Peel(2000) ,Taylor,Peel 

Samo(2001 ) ) 0 

* a * s-# w hu ® jl# w^4Ht, ®f 
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Delta — Normal 7)5ki^7} &. - 1& A JL( VCV) Av£r 0 

* fe.ijL£-4£m Delta Delta + Gamma ^*+#$3**-* A# Var 0+#f'AA<H)Ar FM±o 

* *£93 “ «feJ*T -kertfa >y Var i+ # t ,-0tW 4Mn*» W* — ## «t'B-«.* ( ■** 

vcv a&- 0 

#MLo 

* Delta A>&( Sp^'liii-fa^-) ^Delta - Gamma 

Var *£#*+#<, 

* ^4/f+l-a Var irtetf} — a* i* it *F tfr tfr 

^■•*0 


#ffc#*#l&0HI(Var) o jlfe^,flfa^Mffifl|Va r 3|Ettj£SBiSiWTff#« 1 |ftW*flHf^1ll^o * 

VarMWSSagt.ft^iffJ- P. Risk Metrice" , *!B&?TT 

iEitMifiSo T A'tftoTlii## Cuthbertson fP Nitzsche(2001b) 0 


28. 1 Var 

-f+AJIbVar? in^:^E5% Wl|fil?-fiT : S?C&5) Var fi i 
ti UZMtuo 

)]MjT}i;( the variance - covariance method) t &i ?£( historical simulation - bootstrapping 

techniques) , -|? 3? fil ( Monte Carlo simulation, MCS) „HlA SIS ( stress testing) fflM'dlJStfe 

(extreme value theory) 0 J■ P. Risk Metrice™( 1996) AMKkj^WMI^ 

MAfi&o 
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m.afn^r 90 % 65o-.fr & 

^TgMMinffiMXmWl&'l'T !X - 1. 65 o- aR^T/t + 1. 65tr 5% „ 

M*^AHfei5£,iP^SWBt^^,S15^ScfnPl«^ 1.65cr «*“T®®®”( downside 

r»k)M—>hflC*»»(* 5 %w«^T)o Hitt.inSftfn^W^iMH^#*! v t MtuM 

4TK Var ig.%; 

Var = y 0 (1.65o-)M7C (1) 

Var It—Af*I^ 1 'fZiJlTC.IPAii^h Var nm^Nfrifc£*5*: 

#20*fflW#!*,19 1 Clt5c.M1ftK«X l 

aiteiiTCo 

,m*< 90% wsf&ErasiM^i ± 1. 65 o - 0 M,:iE«{nBW 

mm wsp# , Mo 

Var :£;**&£ 


1M ; 


<*V p JjT /V 0 ,dP i = £ V oi /?, = £ V 0 ,(dP/P.) (2) 

W$c*,v 0ii =iv 0i ,p 0 .,^^Kj te i W(Shu) f WMo xt 
a ,xt#«iK j*= (in# J.®# .FRA, ,frn , .»» #5#i) M- 

^MMo 

n 1/2 

o>, = [ X ^>.itr) + X X ^..^P^.o-.fr,] (3) 

5%MTPSfl^Jtfi.MficCl 

5% Var, Diversified Var) 

var p = 1 . 65o- dVr Min^M^f&-m‘m.$i'mmw}M^: 

#*[ Var, = yzcz 7 (4) 

^cfj ,Z = [ Var, , Var 2 , •• •, Var„ ] .WR^W Var $HM®4S3f Var, = K 0il ( 1. 65<r ( ) ,C 

)g|S$ 0 ^JiP,^n = 3 

1 /?i2 Pl3~ 

C = Pl2 1 P23 

"Pl3 P23 1 - 

Taylor ^ISMJf)3leMiP^tttt 0 itit.inJIllI 

dv, »3£® RflH£®te(in®*83tsD in®*) M® 

«, H J&, JHCt®*®»—'hSK 

, TtM. ft ft WSfBffiitM Var(rti&M&j&Mmft'(iL$cii5 m ) 

ffi^“1.65«r”®H!lo 

1 ) at, Var <£? ill iftHffW 'Iff MC worse case) „ Bltfc, & (4) ^ : 

W.tifitiM’Ptfi Var = Var i + Var 2 + ■*• + Var » 



* i =#*/*( aum wjs^tjmis* 10 ooo 

H7C,©5fJ te 2«S3lc'to 0f^Wffi^*M3%riE.M«*o “llffti”«£A#«r Var 

(undiversified Var) £ 1996 UtE Var , Ht 783 Htc 0 aMBv&.^MFj** 2 if 

ie m. * ?*&&. 6<j*s^i£ „ 


1 & 3 &&}*&!%&&'&!£.'&&} Var 


IS?" 

wrvtm 


Var 

Var #/*g»H6 

• 



1 

10000 

5.41% 

894 

894 


1 

0. 962 

0.403 

2 

-10000 

3.04% 

-502 

502 


0. 962 

1 

0.610 

3 

10000 

3.64% 

600 

600 


0.403 

0.610 

1 






m Var 

894 

-502 

600 


MiF'lf Var 


1996 

4MS Var 

783 




(*P Risk Metrics" )f|5ttfl|»«Cjni«#ai a l t *S*-*(EWMA)^BiW4i0a?fr4Ss 

O’ftin = Ao-J,,.! + (1 -A)fl? (5) 

K? A =0. fcfc 

crU„.=A^.-i + <l - A ) X . y . (6) 

X, W y, ftaiis#!^^» yfl9«0ftiio 0jlfc,40^jR*W5i8llffi*: 

p x ,=cr x ,/cr x (r, (7) 

m-kmjbpr 

«jn,a<nnr»«fflj±*36^ (»*■«) 

it^*rig(5) + StfaMM o -ttrSffflM3ri£M“/ri£M”,A&SXiPT*^: iP^ 

m a vtm&iki wxaiwt) 

<r T = JT cr ( 8 ) 

aiw o-s^a^m^MBSSuflKfcfn^Hii-iBiT^^B&T) ,t w 

= / 25 a= 5 a a :&«&»»* Atf] 

(Xd-—XJ! MJHRWBr ,&SMsWtttf«fl£«W) « 

Delta ffl£©Wfft/£ 

Black - Scholes( 1973 ) BP AJtl&tMT ) IS?? fSfH-R 

Cuthbenson fP Nitzsche 

( 2001b) ) „ Black - Scholes 4^#XA^FA: 

C = SN( cf, ) - S/V( d 2 ) PV - SN( d t ) -SN{d 2 )K e - T (9) 
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, In (S/PV) <t4t In ( S/K) + (r + g- 2 /2 ) T 

‘ *JT + 2 a -Jr 

di =di _ (ryf = ln(W) + ( r - tr V2)r 

(t-Jt 

pv^iWTffrifrKttBMiu =*e~' 7 ), 
a JIJKSK J) , 

N( • )d§sJR5UEft*M&o 

stf^nw 0 ,#*<#j&> 

feWJftWffr# 5 jjslbh i) o 



ffl 1 Black - Scholes JB&tfHfc: #?&#]&£ A 


xt#MMitr, jk®* ffrji s M mm mm ., mmmm a Delta ”-. 

A c = BC/dS =N(d l ) >0 

JAffi 1 BlW#til,^SA50itiPf!j51 Delta 

xy bp dc = a c ds) 

«„ Bi-J£^,ap^ JC/Co = (s„/c 0 )A,(dS/s 0 ) 

*i|fciSdS/s 0 Var 0 

rtmmmfiLMaMVt p^s ■. 

A p = dP/as = N(d 1 ) -1 <0 

1 Delta 

areuatgij)5fni(jtfftw 5 wn-*I)^ 3Efto sufc. 

Delta (Kj-dlMIr S ffitSHkM^iko Gamma( JiiLIS 2) .Gamma 

=|| = ^ = ^^-^0 (10) 

-*V2 

£itp 9 N'(x) = -- ^0J=CMP o M^L Delta #1 Gamma Black - Scholes 

V^TT 

“Gamma”^^ft^P<l^'(fc(-lfe*eSft^F!Wl S{t£hlW Delta Mffc ,3GT&98lkffl 

UMUX^umms^K) aist4flift(5«i:), r usstfisw, 
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3fTW9J:ftW Gamma ft, 

Delta Gamma 



1 11 21 31 41 51 61 71 81 91 

IWRtfrtfr(lWTffr#,X=550 ) 

[5 2 Delta fP Gamma; *«»»«*& 

)k(#m)iE&fripo 

-wjrmMmm"yar,^marmMc 4- 
jv, *i v io v,v, ^wsfj^wffr^KiK* 
vtm > s ^rs ■. 

cd 

dF p = j W i S 1 (aV i /3S i )(d5/S l )- j ( V 0 ,iAi)R, (12) 

= Aofewjfj^WiBcifc* ff.^ds/s^ Delta 

nffl$i)M deltao dV/dSi = a, MM 

mmDeha 0 iq^winss^iftist»/s ( mR(gm)jE&frftMnT&,W4.ninwt°SMRi(fo 

Var 0 j&Mdl delta-normal A© , delta - normal 

var 

fe$L% Var, = 1. 65 ( Vo.A V; ,o\ ,9$ A:frg(4) 

nvar, (ife£&]fcW;£,(12)£(2)M—*4fc,H3linJ|l V, M JK ^ 0M&, 3P <£, aV/dS, =1, 

iv.-s, - 

M,delta - normal «F«IS^tt»il5l) W gr^riB##^*«l, H W delta 

( TaylorM) : 

dF p = £ tySACdS/Si) + (l/2)r ; S?(dS/S,.) 2 (13) 

f27 

r, Gamma-(to W Delta - Gamma 

Mo *rm,—^ isjas.tds/s ,) 1 

(mn ,rt 5 % w^swbf*^®* -i. 65) 0 jEjn^nap# 
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mnm,M Black - Scholes ti*/’=/(S,r,r,<rJ-Oo ngfr Taylor JS7F 

dS 1_,rdS' 2 


(14) 


(15) 


dP ‘ d f‘f/ s *\U < - ds) ''^ + T rs 1f] 

Delta - Gamma 4f ° figiS dS/S 

am *£#*> , #m* o Mmm* «-, uvew <y mm- mm* ■. 

H^E(df) =(1/2 )S 2 /V 2 
E(df) = S 2 AV + (3/4) s 4 rV 
£(<*/) = (9/2) S* A 2 T 2 er A + ( 15/8)S 6 rV 

—AT(glg Black - Scholes ) ,l!3mflWJlS^^& S ^ o-fei-HSX ftll&'S'ift 

l^M EWMA ^ GARCH ®M) %£MM. H#,E(df ) #1 E(df ) 0 #P:S?lc 

£(^/) <r] f = E(df) - \_E 

(df)Y h«fcpr«^lffl[^5 ^•'(a^ScAbW Var * 1. 650-^ , -SB& £( d/ ) 

Cornish - Fisher JTM^(#JtJP Cuthbertson Nitzsche(2001b) ) 0 i/#Xf?£-i4 

mn&jsm^um =?%}&.&&o 

®(pjj0, Black - Scholes {gig 

(S ,r ,y ,cr ,T — t) ,P ° Hitt .Taylor 

dP =df 


~f/ s '-k^ dS) '*i d,r *^ d '*fy dr *f‘ d ‘ 

= AdS+yr(dS) 2 +Ad <r + p r dr + p y dy + 9dt 


(16) 


r^y fq <r Var^^^Eff-^NSo 

Var Var( fflim M^f 21 S m ) <g&T ) , SP 

Delta- Gamma 

‘HfSI Var(#jALT^:)c 

<frfi3Efls = “fTfM&TWffHt - 

—H&fci#,£K j Var at, O 


28. 2 : i+#$)HHfc 





^Trf'3£3f' y XIIl^JgMM Var, SHOWS? i+3¥ » HJKHRWi^fiSfn ra(n - 1 )/2 't'>i+ 

*7M4bi+MMi\lnIVM£fn%-—ig$Ll£M(sm) 

m*Y 'p + 0 e 

SIMfgiS^F*; ^^(#J*LPft^ H) o 

if; =«, +/3i^ W +^ ( 


(17) 


mj* i wttis mm# .a MX i Mp&,mnt e t * mid j??i} 0 ^ham^r 
jpTxxfi«:rax®x9i^ffi^,«(«,«>) = 0 ° (.R m a&^e t &3L&$. 0 )mm“Mk!itmwi&” 

$kMT£MRi MR* a^T®j0( Mtei+fto & 

it n #»fi te W«9fffi'&l|fci£(tZSA »,)* 

«„ = ^ w i R i =a p +p„R m + Y, w ‘ e ‘ ( 18 ) 

<r p =P P tr m (I 9 ) 

e , #ifc£j£ 0 Sitfc, X “'M.ii—^t^'K«T W.&B& 
yfCfl- 0 *TtNf «r. (KJtti+ffio Hitk.^fn-tfc^W'ffiit« ^ 

tr ; »(« -1 )/2 't'p^-lto 

Var Wit#*: 

Var, = V 0 , p 1. 65 cr p = V 0p p p ( 1. 65cr ln ) ^ ( 20 ) 

&*,», = ( V 0 ,/V 0 ' P ) , 

4MR Var, = Szcr= Jj Var, (21 ) 

Var, = F O ,,(0,1. 65o-,) ,Z = [ Var, , Var 2 , •• •, Var„] ,2* SIM MW*S;£^$t$eP$ C 3j#-{£P$o i£®H 

SIM J6 #.H,Pi-— M H-?«fc & R m o MM,M Jl't'H^( io Fama - French ffi - 

H^XSDXt n Var“g*|^”^lSeT2tji#^'fei4 ; fT^ 

Mo ,B WR^iKciS^.RIfflMlfcKXfe^iiS« W ( P) 

Var : aftAMKifcft7* 

6<J Var 91 ? fKi& 

SIM 

^)jW«:x±tt^n^x«fc&-'t‘Riio fgi&— y N§Bffi#ffl-£, si M 0r&tBW 

cr c =P P cr mx ( 22 ) 

*+,<r D „® DAX(»SfltXlp«}S«[)W#JtM,ft ISiWi^M betao S&.&'MftM 
DAX SEsftjfnjlTn - tt^JCXMflW’hiCiC WBfeMXtfo 

Vo^.as^^XTnffrflttt* Vo.jr =SoV„, R56) S 0 XMJ«r«?C4 *<Xtg/®c5g) = SKffl'&ttitTnffr 
ififlaSIttMi) 

AV’,=V’ 0l *c(« e +*«). (23) 

»*f», 

JicMSKXffl'&WiKciS} 

« ra J63l7C - gfc7niO££KJSit^-i: (fflJiTG/gfcTG^^rO» 

Ro m ,«H7c*7i5W 

Var 3j 

Var, = ( 1. 65 ) cr, V p = V 0 ,*s ( 1. 65 ) (<r 2 c + «r 2 „ + 2pcr e cr„ ) 1/2 (24 ) 

j£#—*fc M ■■ 


Var p = VZCZ 


(25) 
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» 1 * = [ VV** ( 1 • 65 ) <r G , V 0Mjt ( 1. 65 ) tr„ ] , C * ( 2 x 2 ) WPI ,Pn = Pc,™ o M ^HU #F 

»K#M#^M3SB&aS3f; te M0M&* Cjis.Sf^WMISBttiSSej^lKiffrk KmxM^mz 

^ = [^0-65) < r t;s X.j 6 *(l-65) ( r e ,n. jes (1.65) < 7 ra ] (26) 

m <r m =^v, p sfcnrwxt^iamt»,asw^ s ssistsi 

Beta,cr v J!S&P;R&®&l#ift5&^o #&#'(#?£+,( 3 x3)*B3^ffc$g|S£:ft: 


c = 


r 1 Pus,c PvS.FX 

Pus.c ^ Pc.fx 


L pt/s,™ P™,c 1 

®ffl(26)tfcn!UJ(#_hiENM^E“K^‘Hrt^)* : ” VJ.M&:, Var, = 

VV. (1 • 65 ) ov , Z = [ Var, , Var 2 , - , Var J , + 3 W , M3*i&iC 

& px f^J o 

VotM/Jn—®) o 5P^«»#xt^ 

Var wttt***. 

fit# 

P„=M,e-»- 

^,PM7F t B*|0|M«#fMfr ,M, ^ *£ B?riBlfll#WA*^#.yi S * &t*Sto( &9 eJWJ) BPJW 

ifc&o — 8ti&U£iM% 

d p 


1 = - 


(27a) 


_& 


<r,(dP/P,) =t,<r(dy < ) (27b) 

««a<n*w-*d *i ^ fc rc, = X ,*.,c JO -fift&flNSMfffrT—s 

^iawje.3RAii* tc,) 

V", = S rc,e' rA = i V., < 28a > 

«»1 *®1 

v 0 ,,. = :rc i e' rA :Jl t( 0^,®^&3$#J3 i itft( #!■*&) ° 0J&, 

dK„.= j v„,( -* f dy,) = I V 0 ,(dP/P,.) (28b) 

o-(dy ; ) (ewma SSiSHt), 

(28b) fq vcv ^^3f£i+ 

( U;)fcj^3j?A.&lJi'J"i£roj Cutherbertson ^0 Nitzsche( 2001b) ) 0 Var 

Var p = 1. 65<r(</K p ) = -/ ZCZ* 

&ip,Z = I Var 1 ,Var 2 ,-,Var.| , Var, = 1. 65^0-,, Mte?J®3£* drr, = <r ( dP/P, ) , C 

S*Jg.0t#«lfc2£( dP/P.) ^PIMffi^jRSS^ei^o 
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28.3 


±—'tWMi&mm.itmmito ewma.arch m 

GARCH)^lJHlBt^W^¥,ffi^ffi“Delta jjte''if Var 04, KflMMift A 

iHiSMSo to 

njcitffitt—'h#** w*m&, m a n fn mvimmnmwcjr it var, # ntmn w --#-&&&% 

&*8l8so * *m WKSHfl## * 0 #t& (® a) * a v„ : 



(29) 


#+, V, MSfWMWfj 41 i *4-55 W0j£!fcjcffHi[,***»/*»( tt«) 0^0® 

#1f o 1000 A( tb*%) WBS*«c»3t6it}f®ej te ffl'&-Wifr<t3Eifc. 

#«« v, «#2fc£3*tts,&®HMfFSi 1000 -f AK,ilL&MISPJ«»fT#*Jo i|S[it^*Ti« i%£fc 


EWfiEto AV„ffiiff UifHsMtSTF*—A«j Var afrfliw (# 99% WSfiA^T) o jffl 1000 
35+JMttW lO^ifcjtt^ -lOOO^r, -910 7i, — , -220 Jj M4>*& 1% PUMSPjTi] W,gT*-A 
varwaid*220^ o 

###»56r*fe. mxmm^MmrtTmmwTjm c»#3?^) 2tfrtf #. 

Var«t>,*Taff3EI5ilifBTttJRffl,-W.ro^*®IEai4}-*«tt3(£#iftMlf|5il»r/feo #B& ; 3 S 

“Delta 3 Bj£&J5”(^B5^. A 

var 0 

Var Wttitl#® ( fflto ,Butler M Schachter( 1996 


A*£)c 

£55&^f£U£W—W Var 'HBix: 

1000 35—Var &4B5S81W a . 

IBftigW^^tfc0ftSclgW»n|»l8fc®Ao Butler fo Schachter ( 1996) Var iff 

fg^r ; fBA61i^J®^( ; &6%fq20%^^:ia])o 5gftj#tt 0 0!liP,Ktf]*&?B# 

10 % ,apA var ift 

tfcinttlB iooo AW$cig® n ) 

lfc#3fStA$&(£Pl$tf£ VCV EWMA)MiP«?lc WR.MohoneyC^e^ffl^^X^^fP 

Seffi.SIO- 1% #J^®r,£t-tMfig:3fio (S^,#^SC^S! EWMA #1 GARCH ^E5% 

erm.1997- 

1998 m±MMvi,&0tm$££.&}“} l—" mm a to^Mixm : m,m<^mm^.mmmm 

mm var&mmM'p&mmMv tn^-itt) 1000 awamm 

@P Var 1000 Ac 
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mitMr&m - wam” var a&h m&ffi&TmMmnA&Am „ 

a, Hij *!lt$ ( Stress test) HJ 1$ iffe KffeiJ T ft 55_£*tt/S£lg tfe ( H ^ “ Iff * ” * * 

o M,BPM3&#BPiT IfffT i§£tT®#. 

1000>h#0&—ifctfittisr 0 Sift,“#msi” 
istS+aTOtf «[*#»,1 5c,^2^,#^(*ttfcm#@T 

2Efr*MMs«rJR o 

®CITO# » «o $3c«iJB&ifeIM8$}‘«l 

^ajTn^i^wjscffi.iK iooo3ewMfi[igroBr,®nnru4#sa«E3Kk i so loooaft*® 

^■o ^,®ffmai sijiooo w^<t4 j isitfLtt®.m^(77r> re ) 0 mimMiSimmmmm 

WcA I 27 ,700,1,990,700,43,1, -,999 | ,2$JgfSfni8SlJ!& 27,700,1,990,700,43,1, -,999 j£, 

2?T&«5%.hlW nftSfj^ilSc&Ji*,, SfcfaSfcWBlT »#»/*=«!& 

m Var c , Hjtfc.ssfnnTw##^* iooo 

3/m( >«)»c)o li^T0J5t^^^W“^lgSfc^”R®,HiltiA®a±WScfnMMAP?i«ltt 

mtmmM&M Butler fq Schachter( 1996) ) 0 

ip^a<nin*A#*itt ioo av p 

^(5—Var MllfillteS®. M.fSCJftS 100 

g mas*, wsfej^s :=ioi&Btr« w n = ioo) c &a 

tt)i&*t&fti£W3cWj£§9'o B37gS&£fcft#0i&#i4 

Mtr j# j&t (iA ioo a “ n h ” mm +am# jr ), m-s- w 

( block - bootstrap) jfcjjP litlS£fe: $P^H * ^JkfittflizfclXfKj,0P^,ftii—-ifc @ fflW,i>^ 

m *-j Amm x +j xMto&nium&s8rtt-n&!S$&&Mifrmo 

y^ a^m m, 

^#3R^feM^TnTffi*^#»cVa r jbrfeW— 


28.4 

mcs> &, *e iB&ritssf , te 

a:s“iHiti”^swMfibw Var c v ar 12 m 

it*&t , ur^rffi o -es—##»fe , am« iKj ^ ( mil i»# . fJ 

jnstjyiMatfflia) ,^jjiniiefnnTWff3flEM^(ip^^M)^;(io*'®MM^^(iPiiife©cr 

3N£E:3fcS(3n Black-Scholes£-5£;)o A MCS ®&ftftMftjafr%#,fMn 

a-g-W J ffrtt^'ffcit»ae4 I ,S3a#^Mff^fe(^P Black - Scholes K Delta jfi ifel 1* , Delta + 
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Gamma jfifKfe , ftlft ?£ ) = 328 , ftft 

(near the money) )fi*ZB4 Delta ftfe” ifci+Jf Var nj |6 ^ * 5ft , H 

ffitlPliaSX J&T)ft MCS ft#ft|W|WA0lo #^_h,ffiijS'JM;^^ft“S:PS”MCS,Hifc;*^- 

igt* W %i ft (&“ ® it" (#1 #P, 3 ftft 3¥ rfi #) ft at, fL & ft M A «T P$), 28 Js it M “ *»f ” ® it‘It ?£ 

4 3 #3ftfflftiWtfHi^'ffc° 328,“&isoi#?£”Wfcsat^f/J'—®o i^^#SjJc±i^,Mcs®^3i 

ftTffi—ftft MCS 3fEi+3f#-—SUftW 

£-*;*: £***»!& 

«s#ft#iuK**#M&ftM£#«J!m£ 3 ic.$» = 100,/: = 100,r = 0.05,^ = 0.6 

(60% ) ,5IJ$J3HU£Eft T - t = 1 ft 0 ft Black - Scholes £-^nT£H,fl'!?K$Jft ; &ftl#HBt£ , J£tfJ'f/i{il 
(BS 0 )%j 25.5 0 i^gfjftft 30 Var A^ABE? $HH ft lUffl MCS ^E^fEt 30 Aft W®® 

vrffi, ,*,&&&%* =°- 05 ( 0<jimM d «, 

30 3c£l0,ZnM&rMi£Ufi)&M1ft-1®y-J s,o,3PAft Black -Scholes^5$;ftft],“ilr”#J#8fcMft 
i&ftft ft’ = BS(S 30 ,7’-30/365,•••) ,5S'fnft3&JIfl5ti5ft 30 AWB4#3ft^{lfe$tAifci£ftA3£:'- 
= 0. 05 , tr = 0. 6 o # MCS|g-$feit»ft,ftMifcA ft’ =« s 30 - BS o= m( = 10 

000)#:glcftf!j Aft’(i = 1,2,3,. .. ,10 000) , His ft AV ® M iMftPJiti iSfffl^J ( ^C® tH 

ttttffl.iiiLffl 3) Var,iiM^T,«*m,^Mi&m c 0 =25. 5 w 

57% (70% ) o BPfgJ&IlHfc&ffiiAlEftlft-ft, ft , 

BP Black - Scholes &S( o XiHWftSttfilff W , ® ffl delta «?*”■£ 

“delta -gamma MifiSfe” «ftS3£o W 

ft#ci%in#T—ftftftiltiaft^Aitifco 



S3 7fJ^Jxll&:Var 


{E.jgiSScinftMWlfi^WftAWftfttStM^S'J* ^v, W ft ft p !« 

WKflZIRfPiiSft iirtiWJ&Mo Jn^Af,. >0( <0) AifflftM Aft*fcA^A( SA) o {£jl MCS 
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BmmM5 »^(M)wvar mm^&jjmmmuTifrmm+nnm.'r-sfr 

{fcAtW Var 0 

V 0 = /V, V, + N t V 2 (30) 

, V, m v 2 t =0 BfmttJtQl&iftfeo Black 

- Schoies v, = Bs 0 (p it K t , t,>,k 

0 i&xhm , ^frm^r um( g-mmis > ^ 

/?,, = ln(P„/P, ,., ) = £r,z, Zj ~ niid(0,l ) (31a) 

/f 2) = ln(P 2l /P 2 ,i-i ) = <r 2 z i z 2 ~niid(, 0,1) (31a) 

P,,^jaMJfe#PttK3RWffr»o Bfifll/Mz, fOz 2 
p(tfctt*«,w > HRaiiJciS^:fii*^jR*w^(«flir-^)BSjini)o 
i&&#P2*r^(0^£(z,) =o,i = i,2) N i|5£iSW^r^^/<r i o z f SRA(^^i) 

=ln(P i , lt5 /PJ “CT.V&, * = 1,2 (32) 

®My7^jay#(1000 x 2)iBt^^^$?^^,"5 ^ltrW”(1000 x2)0Mfc$gP£: 

Pi.,^5 = P ; ,o ex p( o-i v^z,) ( 33 ) 

ttM^SW Black - Schoies 10 000 *ff ” «®ffifO|W|#SJC g 

^:; 2) =iv,y I .„ J +iv I v lil+5 ja av,*!; 2 ’ = vii; 2) -\i'+ 2) (34) 

^,v ittt} = Bs,(p ii , t5 ,r,.-5/365)o m&mj ic m.'&m.7cvtm.&4k a^:; 2) ioooo' t*«#uawtt** 

mmjm : Delta fP “ Delta + Gamma” 

*ffmnJUlffifflfflfeWD e lta(A, ,*t =0 B* 

Black - Schoies) 0fI#SUDelta jfcfKIfefn Delta - Gamma j£fK?£0r# 

5!IWiSMfftb«o xif Delta jfiflafeMW, 

AK., + »=A.(^,..30-P.) < 35 > 

P illt) o**®30Btfll3R«M»»«iaflS[«. fflA ( ^JRHiattt-a£4(;W(Sltt) —BfMStotto 

Gamma £HlZlEfrjfifEI'fil;!*/ 

AV i . lt „=A,(P 4 , +J .-P ( ) +0.5r(P j , lt3 „-P l ) 2 (36) 

^2 #^1 ^W5M££t,:£Jfti 5 P'fft-l£iplil#l Var j*; 17. 9( TP$PJ 70% 

&ms). Delta 21. l(T»ai 83% Delta - 

Gamma i&Ml&ffigi iti £friU WiJtlSScJffi, 3? - 17. 8( TI^SJ 69. 9% WI&S) o 

,£P^#rfi&i+W Var Var Q 

Cuthbertson Nitzsche( 2001b) ) 0 
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Var delta jlxity.'/fc f D delta + Gamma ifrfl-iljjr 

$tA 


100 mTt 

JKHSi^ 60%/). a. 

5 % p.a. 


®0^(t=O) 

®.n iftffik, 

M &,r 

Var 


25. 5 Jtjc 
100 Htc 
5% p. a. 
30 A 




W#{£ ±«iSP^Si 

1% 17.9(70.4%) 

5% 14.5(57.0%) 


Delta ififeb - * 

21. 1(82.7% ) 
15.7(61.8%) 


Delta + Gamma iftf&iS 

17.8(69.9%) 

13.9(54.7%) 



Si: 


/j?A0P®#^8F*S:#lBtf8fl 

1987 MAS*, 1992 ^S®TpJRW»»l?CJlS»liWWfi:«., 1997—1998 
2000—2003 AK> o 

A iftJs 5&, ® «r IB 

i^ () = 

JdEAPJiS^^^S^PBtto ffl|W) WSASSliSIf WSffl 

^fPJtft^TMfiBo #J£n,)^.&3£M#^i4tBA:^4'J^-tA300bp WffiAW«^ i f£3fc«rtf-0.= 

ACI<4 .Pisa “ , &@PS‘f# 


28.5 

i 

#fiS#lWA^i±S° -rain,&0fiS 

*« ^**81**" 4-, wfij*4fctt3ft*B, *m*r mmm" 

A# Wtfclg , ftf i# SIKIfc A0f &)ffi &MWi o 

^Jio ,3<4 tU^4^HMl^* 7 v = 6. 06 >fZJt7nfl<7 = 1% ( 0 )fi*)?3fJ* s tfi y »ffif a ,H5 0 Var 

A 1000 AitA( = V 0 1. 65cr) 0 »*9tc*20^ifWl9^»»JHffl3fe^ai±1000il7n.H»!lH 

Affiiliooo Ao *sra,»fii-AW*5K®^Wa.v«a^rifrW»in«P*o M 
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«M( ,&&o. 5% 3.2 «-,bp var1940 ^tgo sitt,^ 

fnorw“ : ?igfr’«©^^®ii2ooo^3i5co 

* Win,* 1993 ^W»—4feflE^,0® 225 »«c®0i|jc 

100 +0.9 $citm -0.9 (Jackson. Maude ft 

Perraudin( 1997 ) ) , 0 *5 225 Iflfc# 1995 ^^69^ 0 0. 7% SJ 1. 8% ;> flaJ^S&o 

WCS) 

mms.'J'^^M) _t3£“«lAA/J\NM” M —E*FIf J^i4ffIf *#-#? 

(WCS) 0 5 'tWfHAMmMitM Var,M*K#*TB+W^, 

^fflji®^^^it^WfflfKJ®i^^^(Boudoukh.Richardson ft Whitelaw( 1995) ) 0 

SfeiSffl le^PTM: u &&.m%\2k=? «»« .ffl^STF* H 'Me® 0 *AffiA69¥±9<i[lS 

Var^ftMJi* > hW3»Sl^clfe^W«I^(B*l,l%*¥T 1 Var^lSc#, 

# 100 a^A^T i A691SA<£:i&i± 1 WTJSItu) o WCS 

fcfc Var 

-0rij^n , Boudoukh .Richardson ft Whitelaw ( 1995 ) Jiff HI. ■& 69 1% Var —2. 33% ( ) , iS. 

WCS 2.51%,^“ 3EJF If r»SMW,l* SMA -3.72% „ WCS ^ 

WBfB5ff^WP#o 

ttltafe 

( ev) jj& a s ,Afua 

*fiST69:ftAffiA(#J£nA#l#iJK?t&l£E&&itB3iilS]@)° ^^S^AJiW.ev 

^ i«£18U£7F PI MS, M?£.R{£J3T« 69 

Danielsson ft deVries( 1997) i*. 

29 ,#/hT 5% 69W4Hi£fc, vcv - Var 

#tt69«fr ,m ev jrfenmMwm „ Hjit,»fAinMflS^*wjiw«4SM'ir,Ev 

S.. 

«T ® W'fe 69 0f W 75r (ip 95-M ^ # iSt ^ ® ^ ft. ffi * an is s ^ 1#^ ^ let 

ft £VSife)—Jl$#fgi&K) te £a^691^i&S3£0f#l§69B9'lfi4 I/ f£l#'F^c, Var 69i+^B9 

gJBA&—«ilSn,Sffnri*S4-A^F'gffJTtff 

.fixtH; io AMfe69ftf89WW,±3$lgt&^#l$;^= 
j*4fPift»ftiW—*rU«^69»J:,lO ASIi+fflA69tti+{t 
nTtB^gA JSJt^Mrft^^O Art^^^^fii±3fcTJP^30 AF^^PSSi+ffl^Scffi^ ^ = 

a jit, - mw v ar , w MH-Kftf jb+ w«sfc^s:«aff 
tti+( Mia, i|fc& BjtMMiam±S{tS^l#fiE) = M,AM*«3MSt|-(tfcinift) A flEiteM 

69fe9 s $ 5 o 

^^.,Varit^i±e t f , 0f'ffiffi69^it^r^^n^^6ifPI’H*lt:^r®fP^^-A@T^I0l69^nl= 

mw , si e mf^jit-'NM , mt mm «.»(tuatsia, #ftr mm<m .iwmiftwifc 



444 / 


28.6 


(«Efi*»3eWe'^fitAb)ffiWaM Delta -Normal Jf&l&lfM - folfM ( VCV) 

* 5o^iisc^m( w«fb*( bpo>- 

yro- , ff a ft^wss®)» 

* vcv vj.m=F—mmmr. 

MUmffim o Varrt-Jfo VCV 

ai >«# jb o 

*, Affl-tfcUf JlfcaEmh^o 

##■* mm Mmi&n , 

#S*o 'fB*a^“Jt3rW^gEmB^,0f^*-5*fPll^i4ffA*#'J»fo 


Var 


C Q *f(2 x2)6<j'tt®row,#fn^‘ 

tTu CT , 2 
CT 2\ & 22 

_a 

1 P 


?-[ 


i 


(Al) 


(A2) 


m; Ti 

^^, < r 12 = £ r 21 ,+B^iS[^p = < r 12 / ( r 1< r 2 o Cjg»«I(2 x2)« 

,i*w 

C=AA’ (A3) 

“A”JtT = 3l$gP$: 

r 1 0 n 

A ~l v^l 

&MA Choleski ftj# 0 C=AA' B iSfr Choleski ftfftfftMB&T ,#aM e(2 

xi)sw^aasiwiv(o,i)«a«(i~wo ,n ) ,spa?c 
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Z= As ( A5 ) 

z 1 ,m^m^ Po @it,z 

it«o — b.3lj* 7 tffl4'Wfl'R7 te W'(fcit^n«Mfts 

p[ l) - Po° ex P( cr. -Az,) ( A6a) 

* jfl =ln(P 1 “ ) /P‘°) (A6b) 

«, * = o pa * w^»^(#«) w#*® * <r, vr, Po 

* t fM-iS ,&m , * im (A4) w ( as ) mm 

z, = e, ( A7a) 


2T-> = 


= pe x + v 1 -p ,e 


( A7b) 


**-®(A6a)fn(A6b)PT^ 

R u =o- l -/fz, (A8a) 

R 2 , = a- 2 /Tz 2 ( A8b) 

*7*&, = £i 2 =o,Bj*7 <rE(*.) =£ 

(**) =0o T®, 

Var(z, ) =Var(fi,) =1 (A9a) 

Var(z 2 ) =p 2 Var( e 2 ) + ( 1 -p ) Var( s 2 ) = 1 ( A9b) 

Cov(zi,z 2 ) =E(z,z 2 ) =pE(e ?) + ^1 -p 2 E(e,e 2 ) =p (A9c) 

H^Cov(z,,z 2 ) =0,j9rlU r^ntsa^iftaSM:*-®* 

Var( ft, ) = erf 7 T Var(z, ) =cr]T 

®^^re(A8a)fO(A8b)stRrWiiE0JllSt^( ; & T 3z B 0 «lfc^ 

ffilH: 

p T =Cov(R ll ,R 2 , l )/<r l /To- 2 '/T=p (A9d) 

nt+s Btmtfiifttiia ^anB^^^rwif-iictB />,♦,( &®*r;u6pf&0j 

JsSbtoWttiSM): 

P, = [ 1 +/j.At + ere, /At^P^ (AlOa) 

P, = P,_,exp[ (ju, - cr 2 /2) At + ere, -/At] (AlOb) 

&inM‘%$Lcr%> i ¥-8tfa?fe^,P' %i / ¥& 3 ¥-i%'&&,At ®0tfs]^-fe( W*£>MM£(0din,i ^ = 

1/365 ^)) 0 o- = ^ 0 At = 1 =o 0 

m— n(.o,d istm^.'EH® p xrfsfc£^##w—#i£® .ffiss— 
jasminRMziwmim Tm pis.mMm,m ^“—^"Sfcnrwtufas ^r: 

P T = P 0 exp[ (p. - erV2) 7 1 + ere, ■/?’] (All) 

fciin.in#®® 

= X ‘ 12 => £ ‘ _6 

Box - Muller £*&) fll 

ft MCS *#ftM > h£«W“*^ w |SUK:JSIf«t#lW“'ftl«#l*"^»±^®ISIttjR-,**fe5tf3a 
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mmmr choieski &» 0 

XJSLJ& o RI*« : J : ,BI*tfc^lft“fi:B’'«HtilD,Bt#L»^rit#BrtBiS#— 

* ,#* mcs mm” w&, m uxmmmmfrmjtmmt&mm &. a “ mftt&gr 

mtnwa, isiBd-x«ri nm&“ mm ”sur w ?*£„ 0 *,mcs ^fes^n^r#:,«/hw“«#ufc »”wt 
BS^WBtr^#^,iArofg“*3E”#^fs]iPXnrwjs^mmssi^= 

ta#4c, Bj VI ## Clewlow fq Strickland ( 1998) 0 

choieski 

a, as* ^smm, &*■” w® m „ 




mnmm&w ms #-—mmmm ( sim > = 

°"p = [ Jjr "'A l 0- ™ =^P°'m ( A1 ) 

R+,a ( ,JiSJfffl'&-&94S?t^,<r ll = £ i®A b«a 

SIM^rWM36re(A2)fn««(A3)*^ : 

Ri = a.; + p t R m + e i ( A 

£(« f ) =0 (A3 

£( »,*,) = oi. (i =y), s wa <A3 

Cov(«„,^)=0 (A3 

AS, 

ER l =a t +p i ER m (A4 

<7*=tfoi + oi (A4 

<T U =P i Pj(T 2 m (i^j) i M 

ER p = X < A 3 


( A2) 
( A3a) 
( A3b) 
( A3c) 

( A4a) 
( A4b) 
( A4c) 

( A5a) 


a n 


<r\ = X X ®f <t, i°'* 

t«l j =I 

(i^y) (A5b) 

n AA^fP n(n - l)/2 S n = 150 ftf, “$$rA” 

PJ 11 325 ^0 ATi+JF ERi.SHHiES^ « = 1 5 0 A «*i Cit,MJff“$ifA”?SSUti£5!l 11 475 B 

SIM 0 #( A4a)ftA(A5a)«fc#ilJ 

Eft, = £ ( oiid, + aiP,ER m ) =a p + P p ER m (A6) 

1 

#+ t a,= Xa> i d l ,p,= 5>«A- W(A4)+«<rf*l«r # ftA(A5b)tt»SI 


0% = [ X ®i®j0i0>]°'« + X <u ‘°’' 

ij ‘ = > 

= ( 2 Ojft i )( X ®jA)°'- + Z 


(A7) 
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V 2 2 

2, "i 0- . 


(A8) 


A*S(A8)pm*s#* 

= (A9) 

* SIM * ,ER P ft a,^, ft cr e ,« 3n 'H&iHa.aiRSS <S m ft £*„ WfarHiU^W 

“*S A” &** 3n + 2 ( m n = 150 fit, “$t A” #£* j& 452 -f) „ &MM ( A5a) fP( A5b) ftfe AfBf 
it o #^MMMiHiy3(A2)&<j(jjp^)^^T^rfn„ 

■^(A8)w*®—»w,ssn*aM«xt 

=/? f <r 2 m + n~' ( ^ trl/n) (A10) 

^.o Hilfc,*S—JR^7(i/n)b-,.,S w-*-od fft.ii—^ 

=25)Kia^sitnriu#fiEJi—35 jb»w/J')o 

n 

<T P = [ X ".A]O'™ =/3pO'* ( All ) 

>•/ 

inm v, i k = X = v/v po v ar 





Var p = Vj, ( 1. 65) tr, = £ V, ( 1. 65ft )cr m = £ Var, (A12) 

i = 1 

J£t£,Va 1 v = V'/3,(l. 65 )<t-„, 0 

Var P = X Var . = ( zcz ’) 1/2 ( A1 3 ) 

£^1 

,Z = [ Var, , Var 2 ,••• ,Var„] ,C RiskMetrics™^tH T <r m 

v, w<tw^ W-fifitfio SIM =0(^ilk))+*«!*• 

iI,iEj!llAflftS0 titMMWI#,iD* 


i+fi(ft«)3Sjam+ 



( A14) 


j^SWcr, m<r, i(A4b)^tts 0 ffi^,$a^siM o-,, =o,SPAp = 1 

—^M.^E RiskMetrics™ 4* p,y;il lLi£^fTi+##J , H^7 

RiskMetrics™ W a MA3/J&SI Mm M^rfto *£*, 0r 

ilWrU»®^TSIM WJtoTfl8ia:Cov (*,,*,) =E(s,ej) =0 o 

— 0 .£(*,*,) ^o,or p ifti+3£si«*50fW0iJW 



o 
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mm 

* ARCH GARCH it 

* ’«iC4A±f^o 
iffeo 

* £t$£&i±&*- 3t # >£•JS'J *# #0 >S ” <, 

IEin«ffmHUW#T^+^fife*PJWSP#,ARCH ftJ GARCH 

m^-mfaw^mmm^^Mnmmamm capm #ny*q sdf«m) 0 *<nx*ap 

o m.m'&vt&m&mfeT+rtastm<\k%L 

Hilt, 

ARCH - GARCH 

TffiWMMZgfamttT&o ikf$%L3fe9,&—-^i&W?RMffl F*3 iftte Wi|fc£t 

Minimis. 

i&n0nk“^w mM&o 


29 . i mtnm 


($n— B rtMUfcifc*^0<Jfc3fc^ft iRifrW#^ ISciS)» fl£M«ep 
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ftimmzmm „ 

(iii) «W^#«*W“J3eM”o 

(iv) 

M(*P Var)A®MMo 

twiiMitiWo mT--tf)%jMi%M$L*i}mmnn\ix)k Bi ac k - scholia mw- 

jjr@( “#&” 0 p, =/(5,,<r, ,r,, t- t, k) /«ai 

inJfy»*X(iPfl£3IWt2. 

-t'^#tg#,} ! j5;BI / fiSi+{t( range estimator) ,;S?AiPT : 

A, = In ( high,/low ,) ( 1 ) 

aaW“high”fq“iow”^^0f^)#W0 i t^ t t , ($P—H rt)2&3£aj#J0H&o in 

0 M^mnwtn vmivT^mm^fcrY ■. 

P 

h t =a. o + «;&,-> + ( 2 ) 

; = 1 

(^0)^WW fc, = (-R, -a«.) 2 «* 

'&-SMififl5UrMfRS/*=0o II,M(i)‘FHftfli—ArtMMtSM. AfrMfe^n^iS# 

, ft mffig.WcM WfSS p3fc*WafrBi» o ftSP, £*f # 0 ® 

tB)B>f,EWMA Var + ffirt&ftffl : 

/i 1 + , =A/», + (1 -\)R 2 , (3) 

nJVArtMWl A iitfifA'i+ijRiSff—^ A ftJfcffi# RiskMetrics™ 

t,S{im0t®iSMlA = 0. 94) 0 ilii^[S]ill!l3,A^(3)«»*«^W®S!l®* 

ARCH - GARCH 

GARCH mMM : 

R, tl =H + e, tl (4a) 

A I+1 = ct 0 + a, A, + ot 2 & 2 , (4b) 

-E,R,.,) 2 =E(el,\a,) (4c) 

ft 1+ ,*i|fe2£ *,♦, A E(el> in,) ,MM n, M t HsfjRlM^o ftffl(4b)ffi«&ft3r 

g 01/3'|4M volatility cluster) %Um. 0 St 

Var(« tt , ) = a 0 /[ 1 - (a, + a,) ] ((ai+a 2 )<l) (3) 

^(«, +« 2 ) =i w igarcho,i) 0 

/t=0,SPAEWMA^a^EJlIGARCH^Mo (4a)4>^^I e, +1 = JhZ 7», + i.i£S 

“iiterM?, =s, +l /V^7^— 

WXtSJEifetfcitfT&I^in Bera - Jarque ) 0 , Ain&lfri, * 
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a—# U U * #j Jr &, Vf & it M & 8F^ $fc f+ ( in tsp , e views , pcgive , mfit , rats , 

GAUSS - FanPac) „ 


29.2 



sdiweit(i989)MTHt^j®«&4EWnriB3i6JBo 

flE±JR*TIK3ilUcil )Mift ti^s, ini»#^3tJ^» 

J9rfl*fc] Bllfc Wit in „ Satt^^^RVFflTfti.JKIHfrttBtSt^iatiSffro Hltt.iP^HJxU&A 

ti#gm, Mm'hmaM&wm: smsmib mxmTm „ 

Schwert( 1989 ) XtJftllifkM T W W0f » 

Var(ff,*, Ift.) = £,(«,„ -E,R, ti y o Schwert ffl—' 


m 


R( + i “ ao + ^ a ; If|.y + ^ t + i 

fSS 

Schwert MM(6) S l+ , ( AR 


( 6 ) 


l£,*il = 5J Py I £,-;♦! 1 + “■-,> ( 7 ) 

#(IS}^)^S?:Wglil!)3^r##M«^(ARCH^M)o Hcffl* ARCH ®!0t 

wratHto **e(7)/jf»siwwanit*,; 1 = 

ftawn-r^tti+lito Schwert 

^r@(7) rppj Min, Sp =o. 95 b3,« 

(BP u, = 1 )^E 12 Jg*J-<?, +12 $jf£n|«l^0. 54 ,-^E 24 e, +2 4#I^n|6)^0. 3 0 ^M,iP^p = 

0. 5,$54, u, ^'h“-£BtlHjiE'fZ,”o Schwert *j- 

1859—1987 8 fno. 85 

schwert 1 x*3t#j&ftfn*2i^8F 

$tm 1 Si, 1 wfflMgftaffT 0 m » < 5 - 0 “ft 

♦^-h,Schwert ^gcfti+T 

0Jl3 Var *gE+W“ 

Schwert 69gtM-5fc 0 ffiUWSfcff «£]**!£»£* (ift^® ,«#»&#) W»3&^ 

asasM #«£-#&!**(tn#*) ,-i»® s^msm 

* Schwert 
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arch mm^mnmnMxx^ 
wmn,& RVF~^%a,m.i&£;^m®lVt&)*:mmtb < 1 Poterba WSummer(PS)(1988);l*i^ri8: 

ps m rvf 

&w&&feuxnwtxi&&T&wwimmmnm i &mm< > iamm.mwmaxo. 5 , 
w& ps 1% wittira^MUffr#* 1.2% wti^o mm ,ta&wmvkx 

0 . 99 1% ,jssitfH ! &sft^TP$38% .jawsstijEffisisaio 

nwm* 

PS m RVF 4^ & 1928—1984 *P»§|h]^|SS£KJ S&P 4©^SC( +0 

rt%xtg&me)o m%p$p, 

S$m CAPM«|M (Merton (1973,1980 ))iJ,3j,rlT;^KM'&&<)Jxl 

E,R,,i =r, + \h, tl =r, +rp, (8) 

JS+.A = A/i, 4lo & Merton #)&%} CAPM , A 

„ PS attafMifctfrWlUfl! ARMA m 

mmua,izmwgmjki£mi 

h lti = a 0 + a t h,+v ltl (0>a!>l) (0>a,>l) (9) 

'M&i&swjfio x w «, aatiMrau&aattraSo in* a, mja arci )as, 

ARCOiiSt'P. = Aa„ +Aa,rp,.,o XT 

&mmmt rvf anmmt-. 

d l lnP > ^ _ = JP. _ (10) 

d[ln(/i,)] [ 1 +r + rp-a, ( 1 + g) ] 

Sitt ,p, h, a, „ ps ujL—^ftmn s&p m^Wi wto 

m 0 ^titxm^m-vnn , bp^m^^o Hiit,^* ^«w , 

h, = ^ 4/m (11) 

xmo.6-o.7o 

ps am*?&* 50% s&*jto,R^««*0M&T» 0.7% c mnm 

garch - m mm 

Chou(1988)ft GARCH(l,l)^MW*5dJ±ffiffl^r#^rM^a!3f£Ma; PS iftW^Eo 

T PS M^'f*i+^fe0f#SC(Kj#*!C^—& / feit( Pagan m Ullah( 1988 ) ) 0 Chou ^iST 

WHJWUcifcm capm : 

R,.i ^ AA I+ 1 +^ (+ i 


(12) 



£ t (^, + i - E t R t ^ ) 2 = £,Oj t i) = /i 1+ i (13) 

in, ~ a(o ,h„,) 0 mm capm mm.mmmmfti&i&.i&M&m&ftirm'm&it-.x.wm 

wmmMm.mmmmmm&jWMi&gL&tmo garchci, 1 >«a* 

^m-i = a 0 + ai«f + a 2 h, (14) 

GARCHd.DftS!®^^—WiSfittiWo * + i A 1+ 1 =«o 

+ (a, +« 2 )A IO +a) 


h 


I + J 


<«o[l - («1 + «2)** ] 

1 - (a, +Q£ 2 ) 


+ (a, + a 2 ) X 


(15) 


a, SnJH(a, + a 2 ) = l .SPAS® Ait h, 

M2. HU##-xtJS^o M(«, +« 2 ) <i,aJ^fc.»ffc 1 „W^iiS8f«*^r^:*J*'o Hjtt,(o, 

+ « 2 )S^#^!#MW—XMit#° in# (a, + <x 2 ) ^1 a„/[i -(«. + 

a 2 ) ] Sf^X ((MWO &m ) o AS (12) ft (14) fiSK«1 18 T “ garch 

-in - Mean GARCH - M Chou( 1988 ) AfK^t£ltl0igij£WXX@iaiTT 

ttito mm& 1962—1985 #8(10(1225 XSSJCfi) NYSE f/Mtin*-(/(*&itSfc( W4S 

ff) W##8«c#(ffl±«—W^«—)»«- 

Chou a 

M,A W^aj^ffitHI[?Eil*3-.-.6(PS»alWfi*3.5,M«!rton(1973)W 

i0W<t*3.2) o (a, + a 2 )W«*#XX®#B4 3 MmS,AM0.98,j&jt!*#i^l£Mo 

a 2 ) =1 ®(chou^^&#^i+^±il#^itAS^) ,JKSIffri&it3i@J^;ig^,#ttg(inP,)/<* 
(lnfe,)iHJ£(ft)60 o 

Chou A = 5 ,20,50 fn 250 X3C^ B X WX W‘M PS” GARCH ( 1,1) iS^TT 

Siffftit,^M(a, +a 2 )Wfeit«##^, ; fe±3i#W'lf^4>ASt^o.95o 
tfc.ChouffiflPtlSlM PS ittt?(#JSSL:*r@(li)) ,^S#f*iX®W A*xi 

fc„ >1+1 =06 +o,a m «, a = 5 awo tiinfij2o 

AW 0.6 *0 250 XW0.9 o j£#S4c#PS Ai*nTtgAfeiE5i^W^I^W}f^eaEo 

—A.SXJ, ^ 5 iM Lamoureux ill Lastrapes( 1990a) Ai Chou 
j§mmm „ GARCH«S)W^Si V0L(gp^a B * 


S?/J?it^W$::i:)WM: 

h, + i =«o +oi 1 e 2 l +OL 1 h m +yVOL, 

P,*i=H' + e ‘*\ e ‘*i ~^(0,A,„) 

{MiM20^M«^tJ-¥W^Bftig(i98i 1982 ^)^xi±^Agi4ifTii&i+o 

3# V Chou iBieiW^*, GARCH %cf&3£ 

$.,(«, +a 2 )*=0. 8 f!]0. 95) 0 &&VOL, MifliS&JS'llkinMMa, =a 2 =O,f0 y^O ADMASS. A 

ffeff]#F3fcS* voLa#^S*^fAJSSlW—■Xit*^,#^ 

ittWSa^ffiW^E+W GARCH M—#*#(#jAlT®Xi 
rpJKflfca^rWlWiiHfe) ° S ,Chou Klimsf VOL, 51 AflJ GARCH 

Brook( 1998GARCH 
#^hJK#i&:So T—150ft#£F GARCH - M VOL girt mWMIgffi 

iiwsfto 


CAPM 

Attanasio Wadhwani ( 1990 ) W ^ ®^ ^ ^ ^ B& ® ^ I f§ ffi &J 3t, 8£31 
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*&t£o m(EMH)W3lW 0 

mz ur« « «, & at vr *7 # », m. w w m % a fj me a* » a m m n * m ^ m & % vt w m. «e„ 

Attanasio ffl Wadhwani «J3#iSL^]&$ , 

irmc =z t ')^4smmMm<&$i a capm«s(m^: 

(R„, It 1 -'",) =Afc, + 57, +^, + i 

Sfl]$Mi»A>ofl«=o 0 GARCH(i,2)«ia[(iBftifi:*i*iiciS^ 

/i t+] = <*o + c*i/t, + a 2 s t +a 2 ^_, +7rZ t 

a t mirmzm&tefefkttiM* capmsiiSo « 

jb 1953^1 m m 1988 ^ 11 m 

(Attanasio %Q Wadhwani ( 1990) ,^i 2) : 

(K„, l+1 -r.) = -0. 035 +0. 557, -4. 05r, +22. 3A,„ (16) 

(0. 025 ) (0. 39) (1.05) (11.3) 

1953(1) -1988(1), R 2 =0.059,(. ) = foMm. 
h, tS =« 0 +0.015eJ +0.022^., + 0. 87h,+0. 0537, (17) 

(0.03) (0.04) (0.06) (0.024) 

#capm^-@( 16)*z, capm is, an 

^75-6( 16) =3 Attanasio - Wadhwani MZSW 

it±^fi*,CAPM #£MS!)T4E^ 0 * GARCH *-6(17) + .^JifeiS 7, 

tvz, * capm 

t£S* 0 + « 2 +«3> =0.91,JSifl*^#*TM#^M3fiW#gltto 

at (^flfcHTft^&fltMfcfcfcl) nTli(S^*7 

TV, = yR,_i (18) 

S5f # * —'K fSf#. W) isi-fit - : 

S, = (E,R,. t -/O/*, < 19 > 

o) ,* anflss *. k 

bJ^MW^WWJKIIJPA S, =i,®ff#^'J*r6(i9)^» capm gtK.&ffiilfctt £,*,-> -m 

= <K A .)° 

s, + AT, =1 (20) 

4 C*-® (is)»(19) A*-e (20), afctrsa&asi^flLfa re m&mm vj,»m ■. 

R,-fi +ip(h ,) -ytp(h t )/?,_! +s t (21) 

$!o y MES'®3£a^-(BPr>0)^gcT *, 


R, = /* + 8h, + (y„ +y,h, )R,_, +e, (22) 

y . «S y„ *JE( BP *, # 

^jEAWMB^SOfiy, *5U ®t»A, WitiiP,«.-,fl9*«[(B|iy, + y,A,)^@Mgflf-9-.«JK 

Sentana fP Wadhwani( 1992)®ffl 1855—1988 ¥#1 Ib] JIB® 0 

GARCH«ffl3t£»f±iE«aaffTfi!ftf-o MM GARCH MAitA3£aWA3fmiiMt:fr«f= 
French m Roii( 1986 )) .^mAin^^iSst^sja&ft^eitAtws^o w^s&Jtse^ 

fl=*iix*jE5iBlillltUl^r2t^HW»«fl<iiPNW«« GARCH «&) 0 *, — 

> ( -y</y,) ,m\mMy 0 = 0.09, ri = -0.01,$m 

MZlh, >5. 8 0 

uor m #n# Rift mst w &it w it ” w m $s r m it 5:# c {aa mm #* ft- a ^&£ & 

*M*Jg) o , Sentana - Wadhwani A^A^i&3&Wf#^6tt 

(GARCH tl3SJ#$tW3£$c*nge!£^ i) „ ,e if o ££tit_t#MS*M ,®rK*« 

Lee Jiang ft Indro(2002)®JB 1973—1995 «5fr#1lN#*MS 

jSlSX'ltS&P500 N NASDAQ ^ DJIA JtfiCW) 

SiffiiBcM + W GARCH -M fcfcjf&o 'f|fc{nifeitW'ft^#B^W^ / te$4S:^lB5ft^ GARCH 
^SJ4 I ,iR^^;ail8iff , ff^tWltin##SSc^5&¥WJh3H-,5{ i j- NASDAQ 

Delong# 

WM-#) = 

&—.Lilien ft Robins ( 1987) {gffl—GARCH - M 

=0- 867 ,t Mi+M%1 5. 2) , ARCH j£3flii3S ; dE^Ei+-tS3f (1- 6 W^$SC'£-fHfcfc 1 ^ 
A—#)o Engle 

it ± 1 *, Hitt capm ^aasy rmiz „ 

Engle ^AW^^^^^B^^it^^^WSgl^^ltfc^WlfiSSSW^I^.Tzavalis ft 
Wickens(1995)iPi^A^ifeX««WfflWlS###M,^«fn# 1979—1982 

^BdlSK ita J>U®i2^A±W, 

Tzavalis ft Wickens( &MM ) «M GARCH( 1 ,1 )#Sl# E«gle #A W^ifeiSff T*«f# 

^,f0ffltT—t'^ffil^4DY, : fe 1979(10)5!J 1982(9) 

®*o„ n&ttvgt&.&wmmisi&m dv, mMnhwmfii #0f*/j', ■&»*%,garch its^w 

(a, +flj)f^0.3 Wt^JkO. 9( ° 6t^,MM hpr 

H|nI,0fIUH5ffll|lt^t;#ffi GARCH - M £S(J3i o M3£&,£&}£l^M.R:filtiPT 1979—1982 
^^jspj^jcsp,AltA^li53i6ii#^h^W / &^,Scin'W^Afej21 ; TlS#o Hiifc.IS^AXSIW^^ 

##, Ainife^iS*i«itM«aif i ^itiT)ii^: wzfc^ftmw w, 

ifc4f«3ft 0 ,SUfc,3S-®-m£rXfi$J#rS« 







GARCH &M; — 

ffir ## si w £ &■ tts-¥■'*# as a s ^^ ^ # jrf ^ *f # § i a si & §& ^ & m ^*, # Js w a 

apj[«s>j»snisci4tB3iE*%»5s*STKJ?r#scwaf6Sfleitjasi/fja«Sf*^E«j-t? : hJ9f#scw 

&?&©£& A <> aat garch 

^sxt garch m jn,ciosten, 

Jagannathan fP Runkle( GJR) ( 1993 ) $1® JtJ)jn f —' AIe? 'fa'>£ &: 

h, =ag +a,«f_, +a 2 A,-i +y(ff?-,A-i) ( 23 ) 

_ ri jtn**,-, <0 

“ l ~lo mmm 

—Nelson( 1991) fit! EGARCH 

\s,.,\ / 2 


ln/i t = a 0 +a ! lnA t _ 1 +y 




+ 


. 



(24) 


AT 1 A-. V7rJ 

ffiJS&f+lEiStfNio My 
3£tEffiJg, {H ii * Sfc^JlIfSiJ M§fio 

Mat* 

## GARCH Day fP Lewis ( 1992) S&P100 

1983. 3 ~ 1989. 12 fflfSl&l)%!%$[&&X$ GARCH - M MMJ&ffT -fSif: 

(R, + i - r t ) =A 0 + A \/h~, + + i (25) 

mmmT GARCH( 1 ,1) fP EGARCH ii@ , 

%U»L”?Egti+MM ( BP A = o) o 

GARCH fP EGARCH &%GARCH fP EGARCH 

mm-m#m n*t »rei#ja#*atffi*i- 

(V7 =<,)Mrt«B«WW(if= £ ?=.(*,■ -/^) 2 ,A 2 = ^0iB£iS,/* = «01fciSW^«)o 

garch ufc&Tmisowim&i&nh&Misi&ffi&&&¥&(& v r = 

X" = i«;. 1 /'»)^tHo garch mmrtcm't) 

mmi&ftftm k mvi &m\±.m%mn *(« 2 ~o.025)„ vr 

«j w aj o r 2 css, 

A^Eil VCV H Var iMi MiK'lBt=feMitU'WMpi]T"ffiffl# EWMA 3P##JiW^iffi$!lA@o 

-t mvmmB.Mmmvim.mmmm, a wmw. a* ais *muT —^wt wm ■■ 

y, + i = //, + -jKe,*\ fi lti ~A(0,l) (26) 

lnh tt , = a 0 + c^lnfc, + er„£i? + i ( 27 ) 

~ a(o , 1 ) = mcs £§■£■#— ©st«r oxmMMmumn&ift, 

ffitil'&zh^^MnSVJ.m Kalman &8J& Afife^atrfS 
i+,®ftfn^X*J‘llfciS : fTS>^SSA^i'^ife(#JiL Cuthbertson fP Nitzsche ( 2001 b ) , Ruiz fP Shephard 

(1994)) „ 
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29.3 


GARCH 



garch sdf 

garch Mm&wH'^'&gLjrmz n 


R t + x - r t - ft + s t ^ 




( + i 


— r 


,^ w *,♦>*aa«PJi:(2 x i) i&i* 0 m&¥im garch i±g<2 xi)« 


G t + i ~ 


i ,t + i * 


in— Wdft*T«^fHS#*«#i*o #-f-“VECH”*i?M garch giig+ig 

If ®ffl(Bollerslev. Engle ft Wooldridge ( 1988 ) ) , XtfM® ^ W'lf J£W fSIl* ( * GARCH jig 


VECH(^,) = C+A[V£Cff( X.Xi )] +B[VECH(ff,) ] 




X, m. -wo,»,) 



VECH «± ( gfcT) 'MW# W7»J lij#, Min, 

VECH(//,) =tfcu.A»,fc ia ]; 


VECH( x.x ;) = VECH 


2 , 2 
^11 + ^12 

G 2 \ G \\ G 22 G \2 


^ 11^21 G \ 2 G 22 

2 , 2 
G 21 + ^22 



(28) 


VECH(//,)ft VECH( X , X «')^jft(3 xl)[pjM,A »BM( 3 x3) J&m&W,C j&—7(3 xl) 

m in]*,, vech mmm h n mc wh^h*-) , «&t( />„,k > 7 

«in,Ai...*.frxd-jS£WSI—'hjEre* 

fell,It 1 =c u +<*1, («n,, +«?2.<) +«n(«21,. + «22,l) + a l 3 (« 1 l i ,«21,, + «12..»22,l) 

+ &I1 A I1,. + ^12^-22,( ^13^12,1 

A22,/>i 2 )M3tfi®lftH'h GARCH 3 x7 =21 7# 

h-a,, = «(, +/3«(^ie ; )i-i +r,\-i ( 29 ) 

«J—7-S- o #EJE,l&M 

'h£-:Stt®o 

—7f8®t7|15lWgllHfcffiT &I^MS£*IE3£3ep£,j&sftW5!J7“BEKK glST (#J*L Engle 
ft Kroner (1995)) : 

tf 1 + 1 =C'C+A’H,A +B'( X,X, )B (30) 


29 
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SDF GARCH GARCH i±®4» ,h, #R e) W—BfrWJgtft^iiSaKK 

«t> KM#! GARCH(p = 1, 9 = 1)mSiSSc GARCH( 1,1)M) ,TJt BEKK “ffitf n(n + 1)/2 

+ (p+9) n 2 (« + l) 2 /4=78^#^o ii^fllfflf«I|SlJI«M*jE«a[VECM(l,l) - BEKK ^ 

tf 1+1 = rF + X'(fl, - V'V)A +B'(e,e, - V'V)B 

w«^o (MAWAfsirm^23t#f jsL&amiifcjEflist ecm,{mm^mbt 

- |5ft-$g) 0 ^n=3 Etf.VECM -BEKK^S!4 , Wf#'fi&#^^'3n 2 =27 'K SgfnWWXfiM&SliftfT 
oft—^P5^J V\d #R B iNftTHft$ei$,itt?TRiWJsW VECM - BEKK #i!LR*X*3i»(n + l)/2 

^y,( + 1 “ Pi,I + 1 C ^ii.t + 1 ^i,f+ 1 


/»;;,«♦! =c, + aAi,. +A«a 

MW3i» + n(n -1)/2 = 12 >M3MS#SRo M,iHjinKfn«fflxd-Ht3E^r^WW^rM2EfT 

#,GARCH i±@—tfe W«s^( in* AH AW W'M,3P AMMK AW 

»*-MBwrfltfiia^T3Efls(o- tf , =p^ M< r,.))c si,Aingfi^« gabcbm *amw3i3& 


&j§ciiJT&— 



o 


mmmmufc 

garch gigy mw^vEW (cuthbenson 

m Nitzche( 2001 b)) 

s* 

A}., = - (^)A ( BP3£^ ( 31 ) 

^4»,TVS 0 = SiWltM- ,^f 

sstf’soo - 1 \&£fttfHi ^250 Htc) ,_& 

/3i = ^ 12 , 1 + 1/^22 ,i4i (32) 

AS/S.-.Xf af/f,:,m ow laMftsMt 

PJc M#?3E*GARCH#S»frttti-#i£*r#' 

3£KM,^)nW#—P,o Brooks,Henry fP Persand(2002) iSW^ 

B £*r 90% 0 3!&<£?{£ 

2% ,fi±tiP GJR 35t® ( Brooks,Henry fP Persand 

(2002) ,tfcoIW#J*L Cumby,Huizinga fP Obstfeld( 1983) .Franses fP vtaDijk( 1996) ) 0 3£®Sf22i& 


«#*&& 

£—SOBdJfONJKo ^WM^iiW^W^H+T.W^AM 

a#^W^) ic WW , ^l^aS : R ; PftS!l GARCH ii®£Kj#iSdifiiPA#PS1&l° 

CAPM GARCH ^iS^jSWit 
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(ym,,,.) = A Var, ( y m:tti ) +«„, I+ i (33) 

~ N(0,h m!tl ) o W«MW,jS«5HPR( 

AM: 

r».«* 1 =ACov,(j„, + I (34) 

CoV ( (^K rei ( + i*y m) , + l) ^(^n,I+l»^m,l + l) ^mn,t + l (35 ) 

ajifc > ^norw^(34)^^; 

y„,,.i =AA„„, 1 + , +£-„, lt i (36) 

x* n iffffif, (0)nl garch( i , i ) 


h„, ttl =« 0 + <*A«,i +a 2 ^,, 
+ 1 = ^0 6) "I" 


(37a) 

(37b) 


rU^(0 GARCH 

/»».<♦ t =ro + yi /i ™,. +72^,. ( 38 ) 

io^flcfn W 9 -f- GARCH 

#£fcff§S'f£i+,j£®:$Mn Ao GARCH g|3!l0#?&£S£ 

Hjlt,^X^##ffl®'ffi#W±iEE^Syja : ?T : 'teit)5,HamMiles fd Taylor (1989) 
^Nfi|5S(0$t#X^#J GARCH 

ai*Ht#( —&/tfeprw»£4 ? garch 

## garch*P y 2 _t)«m&*i 

rp% HPRy ra ,, + 1 (0 ASPMtt, 0 AAA*§( 33 ) *, MM 0 TfffW A 0 ^EgEi+_ta 

#^FB(xtf3£B>iB#A^JtBfPfl§BMWfiGff] nJlilgiS) o Hail 

m , 0 * Mm « H ) ffiW, n(n = l~3,3~5,5~7,7~9,10~15 Rjz=f -15 ^ ) 

8U$|#£0 HPR g^-^ninlo 

Haii t hpr hpr 0 

Tfj^_t($p 1 ~3 

^.,*3?, Sift; CAPM ^MiiJTJgifeo 

x!j-Haii##x^aMPs^^aB^ 0 fgsaw*^^i'feMa^*^# B rt 6 W^#o i*s— ,ifc 

Haii^Afgi&AMfafcfrAM'FB garch 

*g#( BP a, = S t = y, (i = 1,2)) „ TIAW S * flE, 

A^klfc «T ^ fflxi Wxt ® ° 

)3.|f Hall ^A&©F?£ t t*S4frT — 

iiWSfcJffi-tfc^-SCo GARCH - m -tnkmiMcmM&jrmm 


# CAP^M+.^f^ 
^A£0 25 



tw 
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o Hiik , »»#^6 M^mmnpste-^mrmfr2.mmnmn , 

#3R*A > N!«ltii#,— m.^mm^m~2lBkm2,m&fT#:Mo Bollerslex.Engle ft Wooldridge 

(1988)*&ffl CAPM m HPR Tit'Wttfg&o 

3 

Cov (r 1 >y») = Cov ( J,, £ ) = w x <r u + w 2 a n , + M) 3 o- Bt (39) 


r i,,.i 


3 

=«, +A [ X w i h vA 


(40) 


JiBftW.A IM^^fiWJICAPMlIJtffWflPffifo Bollerslev^# 

® in ( 40 ) wHtsi hpr jrmmftTm &-.am mim ao nr«»«M m&is 


s. k ,a b a*> a ,*„) 


fcj,,,+i = a* +/S t -fc Vil + y.^,^ (41) 

ini 1959 ( 1 ) 

( i) 0j*J A =0. 499(s. e. =0. 16) , JSff 


0. 91,0. 62 ipO 0. 55) 0 

mm& garch -j3mffiMmft}jjmirnAm(40)j5.t9&%L&9Ltir±*a.muEittmn&. 

cAPM^saT0f®}iiwii5#)o j»M,cAPM*snjis3Sf*fe^jBiii HPRm'n“%±”mn,m^ 

WRfiWffl HPR 3\AmJriM(40)}5ifi!£m&m +±CAPM 


w»*oir«±w®s&* 

**#?£{£« arch m garch w-mmn 

$.m #'I1IS( Engle ft Bollerslev ( 1986 ) , Diebold ( 1988 ) , Baillie ft Bollerslev ( 1989 ) , 
Bollerslev.Chou ft Kroner( 1992) ) MMXM B ft ,4$ B ft4$Jti#m'fi.#&&&iM ARCH %Um,M 

MJMRMW.arch# iSLfi¥i85fe. S«)ft23 
garch its 

GARCH - M MWgEitM*ttWN^rl5W^|WlB^TnJW^^a« 0 

tkmvfao &t-immi%Mmei_ l (rtm%j = i,2,--- ,m ww^Asyri jmid^nmwK 

#}Jrmr¥WLn1Utt&tmm&m<, Engle .Ito #H Un(1990)& Ito .Engle ft Lin( 1992) M 

, ■&#££«, “ jHje.” mm “ a a ” mmmm c #&-*g w# 

») O MH7C - 0 TGiOPW 0 Engle. Ito ffl Lin «JTf> 


/ 


/ 
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MZmffizho 

29.4 itmmttfa — ftiHcB 

&&& ® a ( ■& gjr) mu > *Mi+» #l m ®mn w,£« w w „ 

±nx&m ic»>h«Ttnflf(*a!M**«ff)Btjpj*#«f 

|SIft*10~15^#,jiaHtllI + 6<I« 1 |&*^«?i:jRfft-M<frW±f!ife^H*(LyonB(1995,1996)) o 

Lyons( 19986) 10 fc3t^lft*h05*Bi£nm^#A«J 10 A^TGlftflJiflo 

p= flftmOTwfflg awjKPia^a.Mssiaiwi^ 

«#*8P»iTfr«_tW5!S*fflXttt/h(l6S*»*5*),gffiiaf^:(iIWl[S|iilf*f«l'rSHP»| 

W^±3?W@tBlff|S|0*i[:&ffl’fcS3ftilfcfi Reuters Dealing 2002 - 2 ft! Electronic 
Broking Services(EBS) - Spot Dealing System 0 &«*|fc*f*BJS£«fT,#f W 

2fc*#fc££#^ffr£»(#tf£SXtME45«)<, 

order flow) a^: 

4bM4=t*B D 

ffiXT«&e»flr«£»ffi»Afara*xt£ai£TOfT»So 

MsbflewiPf^rfeWMingiAa#— m R\mw 

r 2 s&pj eo% r 2 

«wx^f[iTt#&±w#flliH3«,j!njaJ!i3Jte*^:sio 

^fn m w it -fe * m m ( m^ *r« f? «(&s *e w m > fl? % m w & a #), ^ 

Richard Lyons(I999)»fJ5f#iBW1f»ffitt:«,TP«Al t aWjiti^j± 0 0 

#fJ&,±®«rBA^J9f^rW*Si|^6iiiltlSI > h* : F!fcft*lfe(EBS fo Reutem- 2002) ^ifr Wo 

W7fr«5?^ffr«K5!Siirwawtt)^*iss^wM«*3W3e»ffr#(5!#B»jsi«tt)o 
w®,xt*atww#wwii®M4»«^nr«»,H*RWSfiiif^^na#iaiifi»#x*#r 

»E»5clfeffr##J&( fcfcft»ili± Reuters’ FXFX j££fc) Aiti-tffei&iafr^o 

2001 ^(BIS(2OOl)),^hr^0^:^aSB&S!J 1.2HJMM(SMttlJa» 
^a:Sift)«liS5SS*W65% 0 ISro35^i5£J*£SM90%,B**|:SXMiT&ftttTli£a« 
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31% .^T^SUSC 16% ), 0*(9% ) ^0»^(6% ) „ 0H& 

( wmittixiftiBmift&m Rmm^vt&mwr 

ft tc 3tg, m m ^ it *fe » # ?c & & 5& fp a tc ^ ^, & tt * i ^ a #p & ra $n t ihi m : ft fc & m & 

%mvtm 

g^t^m^i^wwffiss^tiags^^ga^fiisto Bin:.*®* 

Hau,Killeen fP Moore ( 2002 )&*, &—1999 ¥U! 1 0 §1 AgfCTC^^^— 

VtMMft-n, H^Ttt ll'aj WiC^Sffrig^ 3. 76 -MSj&ilt imai 5. 26 , 2g 0 te^|h] Mj[$fi 

^ 5 . i s. 3 3.1 ^s.^ttinsij 9.2 

( Hau ^ Killeen fn Moore(2002 

tfc W ( Glosten *P Milgrom ( 1985), Admati M Pfleiderer ( 1998 ) ) , ife Jg ffr *& M, & ftj ft jRlJ {ft J® fcfc #tj 
( Bessembinder( 1994) ) 0 

*4- i« ( order flow )f£* M ffi fL & '$ 5& IS U & Jg H ^ W * ffi S S 14 * ifi $£ ^ # 111 ff # & 
( Lyons( 1999) .Evans fp Lyons( 1999) ) „ 

<SJ.o Evans fn Lyons ( 1999 ) R (& 4 'M sKH® MtftM *) 

Lyons ( 1995 ) ft 

Bessembinder( 1994)315: inventory carrying co) £0i#iP ^ftliSJT ^C^.|h] 0 


29.5 


tnmxmiBimil*# 

»±»*«ffi.*Ttta[»if^n;3eie#^#w^*eRm=n*piio fiwsjawraM,^* 

*»fE4«53ft*fT#*MiPffi4>*o —AUen ft Taylor( 1989) ,ft&ffWh 
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«H8g?!i Sllft ffii Ji 



si ^mmm 



ffl 2 



S3 


5-133' :-£ia4S® 
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ak^mm^w 'M^***® 

*ffl3 *&)AT±&ikM&zh¥-iS}m,& 

®‘“ mxm ^”(b a m ) o 

a“fiM”ws«i 0 

^8lBtT:£r:i£KK7G,ii'tkz?/* : ft.‘‘^i!¥$tJ!iiZ’’ (bandwagon effect) 0 


mmm&L&m 


WM&ffitk 


S',, — SJ <( ~gj + e h , • (42) 

Ito(1990 )R Elliot ft Ito( 1999) RMIlk H 

.MacDonald ft Marsh ( 1996 )^SE^ftfe®fj5 

femmm&M&m.frmM', p u >o) . 


Sj,t,h ~ S, —£*;,* + 5|-I ) + ®/.l,* 

&S«J ft«BtWM ^ ffi(iP3 mmmm&lko Z, 

»,Mii$i),j!retm»S«s < - 1 -s,- 1 - 1 . 

0!l38IS;*7 


(43) 

(iBBtraiti 


S’ Kh - S, = a jt +d jh (S, ~S,.i) +S jk Z, +ej' hh (44) 

o < d jk < i ,s, 

pppmmmmo 

§ iSj^Z'S^Si ( adaptive model) A : 

S',,J -S',. M = a M + (1 +/,*) (S, -S',. k .J +5y, A -?, + «■>.«,* ( 45 ) 

0<(1 +/) <i„ 

Bfinassy - Qu6r6r.Larribeau ft MacDonald( 2002 ) T —fR SHE A h = 3 ' A \'~ 3) ft 12^"^ 

W0I«M,35 fi#^#ft 1990^ 1 1994 ^ 12 ^ — &° W?S£3S,^A 

m n jwpim 

W, MitS&ft -0.3 ft -0.41 8ilft®»iOrFP$, 


Cavaglia , Verschoor ft Wolff ( 1993a, b ), Prat ft Uctum 

( 1994 )) o — v& 

vjmzmm&ffite mzVrMxmnmm „ 

SAftW^l^iftWE^iP 3't- 

fift 12 )ffifflT^n3M#IM,aft«^1gMft#0rWB5W#W^(^ i l :; fB^A$ift{£ 


Allen - Taylor ftWft+Mffl W W*ft 1988 ^ 6 )! Pi 1989 ^ 3 ^ 

mnmii iopj2o^)i4 : ff^M60ffcMc 

—- Htg^Htc - ^SH^jEftHTG - 0 7utC^W #— 


www.55188.eomS»tt)KMifei£ai!|E^iiE#ra*fflS! 
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mnM ,feiiw«i , i£2m-^(*3Pj-'hfi#j .*mt 90 % a 

i&MWKffio SI!) 3t^,6tj!«l ¥Bt,*4c4gaF3E*firJ&W*3RttW^TJ» 

in,^s»)A#85 %a®So M, 

»Uft#JSXtffl«tE«Ei4cW5HIIHllflfi!ttf#*.SP'^—*##** Allen *q Taylor 

#n~F £§;3I: 

J-^pg-p-p^fpglg^ 

W.ffijfcilir—JlIWMWAW^iHlo 

WA^MiFo 

^Stfr.Allen w Taylor 9tflbfnWB5«l»Sfc® ; 5tkKffe*‘»ifafr 

SJ#i4=ffB5SJ)c SSc° #*£A^$Cl# 

j^.arima %a Var ®i$!iJ*£J^fcl:BfitnJ!i^“ ,^fe 

sfcJtmf 1 )S*n 4 ffl() , jmWA1g^&9MriTRWA 

H*AUen 3ft Taylor »^rBI}!liKli.JWti«l<ntt^**»iSEft^*^«flS^Wffi^ 

«M,^r^t-l ft tfij 

Allen *0 Taylor **)£ —MS ISA Tt&3£,£iA4PS 

m%mmwm*mrno mat,® 

Sc$, Allen fn Taylor ^#^7 

^SfiEttiRJHdEBlBBSJBo SH^PSHH3fcJWrJ£ 

¥SW“ ¥ If )!f ^SUliSi^l'®! M<81^ 0f® •fi o 

Allen-Taylor 

W®««Kia=ffT#^o ^ffn.e^ASW^^aW^mW^^^ffla^TWiiCGoodman 
( 1979,1980 ) , Levich (1980), Bilson (1981)), —® W^£ J6 & & A##r W ( frl ® ^ ) A j&fr#) o 

»»## o 

KA#-#ri£ ®M rt® ffl. PS #J*^in. 

Lui m Mole(1998)3tf#*^n:£#®ffiffMW£CTJfc Cheung 

3»Wong( 1999,2000)XJ##,3K)K,»rlni4l[^1‘«:i£STtf#W«SE«F*,Me n klioff( 1998) 

tc5ss«iBiarwww«)o 

iS§ * # # ^ A 3C a it ^ # TU «A * S IS ffl S ^ ^ ii. ^ ^ tt W M ^ ^ ^ W 


www.55188.com^Ffi<lJKM^3lil^^iiE# Wmi&\ 
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29.6 &^W&M 


Tjs^&i&m,&ti:^mt^ftfflM*%mT\fe*imiiii%tfi<, in*tir*w*c.a un »&&,&■&&& 

j&— »[*WflJJi.J®^i3t^ ; 5 ; HPS8«;^^flSJ5lfj^^W^JJHo WM( in Dooley fO Shafer ( 1983) , 
Levich fa Thomas( 1993 ) ) £3M4JL 0 ^ULJ^49i±&£3£ 'APJ 44 il4 , Engle ftl Hamilton 

(1990) tti&mm ^ m, mate 20 mz 70 *mfa so “ M§§-ffi 

W&^hfCrU^Jt^flJ.^'frHS^BJSM.i^AJP'fnJiaffth'ftWCiP Levich fa Thomas(1993) ,Neely. 
Weller ffl Dittmar( 1997) ) D 3 PJ 26 #:<, 

(Allen fa Laylor( 1990) .Cheung fa Chinn(2001 ) ) 4>M ( lfe*fe 

*«,;L^rttt£®#0rt2£S(ifc*£&WBW«i5 0iSJfcl##^*W**7nK Btt.« 

Goodhart fa Curcio(1992)(£MlW*Ii&S*±:£f!J&4##T[fiPW»4fc##(<£«lfiA^te>Curcio > 
Goodhart.Guillaume fO Payne( 1997) 0 ft &*?&!& ,fi « : «• 
Kmm Olsen & Associates iA*^A(^Jf«J df (U&flffiffllo 

Neely fa Weller ( 2003 ) fli ( 0 TqfO JSHrfeSP) 

M4£;£|14BPffl»#4M'04lftM( 0 Lyons 


(2001))o WlISSfinT»Iftffla#I'fe:( i )S r ^,sMDSW^Wfii( ii)ffi 
»W 3 ®ffr i lftlS#( 3 IS ); (iii) Aifco 

wattft'AfB.to t *[o,r]±«»»«»= 


r-i 



z c r, + rcln( 1 - 2c) 


^43 ,z, = +1( -1)1( 0tS!lW^#c( S3k) ,r, Jftt t,t + 1 ] 

^,nj&[ O ,7’]^f0]M^a*o l!f«cc*^#-iSiS!»J«4t(^i »I5>h*>S^:ra)o tmm-M 
04^(^1996^5 J3 31 0^7^0)5?4)fiff^i4Mit(“iJII^”)fn“^”,*itt^^*A 
W r do #2M'hBi«J8l* 1996 464 1 0 - 1996 ¥ 12 M 31 0 o 

Neely ffl WeUer S mflilSW—* 

= 1 . 2,-,*5 4 -* 

»***« = ! ^2 ^*>^ 04 ^x 4 

.Sift'S-^ § Ji 

^«”o 


www.55188.com*^WJKM^iSSil^^TiE#ra^iffi^! 
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Sullivan .Timmermann fn White( 1999) M *1 UMElMM , 

(»««*) N«o *«+«#«»*»*«;«“J#5b"W 

mmm whi te (2ooo)&rsab 

ajwsr,—m«»jea«cfl[«fiE35,si{4;&#^rfeiB»m»3»ss»»M‘ , j«?b"W J pflS[o 

Sullivan % Timmennann #P White( 1999 ) 3^X:^F±&^*fc( DJIA ) #_&* 100 

1984—1996 M 0 &JK9 ( 

fo 0 mwm&WM 1976—1986iq 

BPt#^»)«Fc <a*,9f**»W3£»*feM* 1987—1996 ^W#**N!*»i 

■PsaocTsiififMSiw^ 12 % tttf-Ji 

Biifc,*a* 10 ^4»Hr«fti^itt3(6«^fSk, 

1984—1996 10%ifc&ifc&g|&( WTS^WW) M P 0. 04 o 

M.**?riB2i£»fe»J+ia«e*^5e»feii!i.si5^«c»#J»Wp«*«ji*o.9o 0 

«nTSgW=fB^W»ni"l(iPS#i^^#«;SaT— 

Sullivan o 

29.7 /J**£ 


* ffiilA 10 .ffiffl ARCH m GARCH ) W 


Klft«tt + A{nM^#2£JK GARCH *J®o 

SfrffrM RVF *0— gto GARCH - M mSJ5fE«^t 0 

j£ 3£ £ # W f£ Bfl Stife-=3F He f H M &tX “ S'" tit ?b n* M &&'“ fft'” Jft 5*J H*„ 


* GARCH - m hpr 

#*#*4-AJSSll*fto 1979—1982 ^) ,#$&& 


«ts—^?pra«o 

* arch fa garch^§ yAat3£-l?r^Wft^SWT^rfflWgEitS5iU,—gfePJ^J# 


www.55188.©om*»M®*ifelga»^«# WJfcfflfc! 
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* itr**3»tSttl9f5E,«r»l*Xd-^a:3SSTfr*»BF*,BS«i«T»4 > *^*Hi»!M3E 
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